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German union 
calls for ‘warning 
strikes’ over pay 

Western Germany’s 4m engineering workers ' 
rejected a 3JJ per cent pay offer and prepared . - 
to add their weight to the wave of strikes already' 
thieatening.chaos in public services next week. 

Franz StemkOhler, president erf the IG Metall 
union, said, the offer was maant as arprovocation, 
and would be treated as such. He naifeH for ‘’mas¬ 
sive warning strikes” next week. Page 22; Bonn 
spurns US criticism of budget policy. Page 2 

Peace'hope: A breakthrough.in United. Nations- 
brakered talks among Afghan mujahideen leaders 
was achieved with an agreement to forma council 
which would take power shortly. Page 22; Ethnic 
rivalries overshadow peace. Page 3 . 

Olympia A York's bankers are hkely to provide 
EL5m ($2S£5m) to allow, work at the Canary Wharf 
development in east London to c ontinu e to the 
end of May only. 0 & Y had been hoping to receive 
a £H0m facility. Page Id 

UK equities: A three-week trading account 
that might easily have been, expected to end. with 
a whimper closed with a hurst of support far . 
London equities. After initial weakness, the FT-SE 
Index surged ahead in afternoon trading to end 
the day 33.2 points up, the high of the day, at 
2,643. London stocks. Page 13; Lex, Page 22; Mar¬ 
kets, Weekend n 
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Cutback: Japan will cut car and light commercial 
vehicle exports to the EC by 6 per cent thJs year, 
Brussels sources said, contradicting EC and Japa- •' 
nese officials in Tokyo who said the cut,was likely 
to be 15 to 2 per cent Page 3 

Eurotunnel, embattled Channel tunnel group, 
announced a further big rise in the cost of the 
project and confirmed it was in technical breach 
of loan covenants. Page 22 and Lex 

Loan promises The WorldBank will be able. 
to lend the former Soviet Union between $4-5bn 
and $5bn (£2.5bn-£i3bn) a year by the end of 
1993, bank president Lewis Preston said. Page, 

2; Russia to raise oil prices sharply, Pdge Z 

Micron Technology, US memory chip maker, . 
has filed a dumpingcomplaint against Sputh ; 
Korean semiconductor makers, accusing them 
of selling memory devices in tire US at less than . 
their cost of production. Page 3 - 

Valmet, Finnish state-cbhtroHed paper machinery 
and engineering group, is to acquire 91 per cent 
of Tampella Papertech of Finland, one Of the . 
world's leading producers of board machinery. 

Page 10 

Opee dodskMu Qfizninisterefftxnthe .. 
Organisation of Petroleum Exporting Countries 
derided to leave untouched a nominal output 
ceiling of 22J»m barrels a day for the second 
quarter. Page 3; Lex, Page 22 

FT Journalist wins top award 

David Lascelles (left) 
of the Financial Times 
has “been named senior 
financial journalist 
of the year in the Win- 
cott press awards for 
1991. The judges com¬ 
mended him for his 
“masterly series" on 
the BCC1 affair. Page 
4; Accountants face 
BCd inquiry. Page 4 

Nucor, US steel producer, is to investigate what 
it calls “interesting possibilities" for building 
a L2m. tonne a year steel plant on a greenfield 
site in Scotland. Page 4 

Premier quits: The formation of a new Italian 
government moved closer following the resignation 
of outgoing premier GiuHo AndreottL Page 2 

General Motors, US vehicle manu f acturer 
which has been suffering heavy losses, is to 
strengthen its balance sheet and bolster liquidity 
through a worldwide offering of common stock 
that could raise up to $2^bn (£l.3bn). Page 10' 
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Sir John Quinton told by directors on return from holiday to give up top jobs 

Barclays chairman to stand down 


By Robert Paetoh 

SIR JOHN QUINTON is being 
forced to quit as chairman of Bar¬ 
clays. Britain’s biggest bank, 
after pressure from the bank's 
non-executive directors. 

Details of Ms departure will be 
finalised at the next Barclays 
board meeting on Thursday. - 

Later the same day Sir John, 
62, is expected to tell sharehold¬ 
ers at the bank’s annual meeting 
that he. will give up his post as 
chief executive to be replaced 
immediately by Barclays’ manag¬ 
ing director, Mr Andrew Buxton. 

Sir John will stay on as chair¬ 
man until tiie beginning of »«rt 
year when Ur Buxton will 


assume this role as well Unlike 
his predecessors among Barclays 
chairmen, Sir John will not 
remain on the board. Bankers say 
he feels he would be “cramping 
the style" of his successor if he 
stayed. 

Sir John was confronted by the 
bank’s non-executives directors 
three weeks ago, when he 
returned from a fortnight’s holi¬ 
day in Mauritius who made it 
clear that he had to go. 

Bankers say Sir John had no 
idea that there was unhappiness 
with his performance at Bar¬ 
clays. 

The bank's non-executive direc¬ 
tors include Sir Martin Jacomb. 
the bank’s deputy chairman and 


a Bank of England director. Sir 
Nigel Mobbs, chairman of the 
property company Slough 
Estates, Sir Denys Henderson, 
chairman of Imperial Chemical 
Industries and Sir James 
Spooner, chair man of the con¬ 
glomerate Morgan Crucible. 

The Bank of En gland has been 
informed of the management 
changes. 

Sir John's departure is the 
most unexpected and sudden in a 
series of resignations involving 
senior directors at all of the UK’s 
leading clearing banks over the 
past year. Last month, Mr Tom 
Frost stood down as chief execu¬ 
tive of Barclays’ main rival, 
National Westminster Bank. 


The nonexecutive directors are 
believed to have been persuaded 
that Barclays' approach to man¬ 
aging its huge business, which 
employs 111.400 people across the 
world, needs to be changed sig¬ 
nificantly. It was felt Sir John 
was too closely associated with 
the existing management style. 

Barclays' financial perfor¬ 
mance last year was worse than 
had been expected in the City, 
because its overheads rose more 
rapidly than its main rivals. 

In the current year, some of its 
Mg corporate customers, such as 
the property companies Heron 
International, Spey hawk and 
Olympia & York, have run into 
difficulties. As a result, Barclays 


is likely to face big losses on 
loans to some of these compa¬ 
nies. 

However, some Barclays execu¬ 
tives. who are not on the board, 
questioned whether Mr Buxton 
was the best choice to replace 
him. One senior banker pointed 
out that Mr Buxton was responsi¬ 
ble for cost control as managing 
director. 

Mr Buxton's appointment 
would continue a tradition that 
Barclays chairmen are drawn 
from the ranks of several fami¬ 
lies, which previously owned the 
regional banks bought by Bar¬ 
clays over the past hundred 
years. However, Sir John is not a 
member of the Barclays families. 


The Barclays board has not 
decided whether a new managing 
director should be appointed to 
replace Mr Buxton. 

Leading institutional share¬ 
holders said they had put no 
pressure on the board to make 
the changes. However, some of 
them have recently said they are 
unhappy with Barclays' perfor¬ 
mance. 

In 1986. they provided Barclays 
with £921m of new money in the 
form of a rights issue and they 
are upset that a large proportion 
has been used for lending to 
property companies. 

London stocks, Page 13 
Lex, Page 22 


Consumer 
confidence 
lifts hopes 
of slow UK 
recovery 

By Emma Tucker 
and Peter Marsh 

A RISE in consumer confidence 
and a sharp increase in import 
volumes have boosted prospects 
for a hesitant UK economic 
recovery later this' year. 

A- survey of consumer confi¬ 
dence by Gallup, the market 
research company, showed that 
the balance of people expecting 
economic conditions to improve 
was the highest for five years. 
The poll was conducted immedi¬ 
ately before and after the April 9 
general election. 

- Meanwhile, Central Statistical 
•Office figures showed tlMfttoji 
underlying volume of imports 
'grew'-.by 3 per emit in the first 
quarter compared with the final 
three months of 1991'. 

However, underlying export 
growth over the period was flat, 
reflecting the slowdown in the 
world economy which might 
dampen the pace of a UK upturn. 

Other CSO figures showed that 
retail sales volumes in MarchfeH 
to their lowest level far almost a 
year, bnt many in the City 
shrugged off the figures, arguing 
that they woe distorted by elec¬ 
toral uncertainties and the late¬ 
ness of Easter. 

The Gallup paO, on behalf of 
the European Commission, 
riiowed that 42 per cent of those 
surveyed expected the economy 
to improve over the next 12 
months, compared with only 20 
per rant who were pessimistic. 

It also showed that the balance 
of consumers expecting their 
own financial position to 
Improve, over the next year was 
the highest since August 1387. 

Retail sales volume fell by 0.8 
per cent in March compared with 
February, bringing the year-on- 
year decline to 3 per cent In the 
three .months to March sales 
were flat compared with the pre¬ 
vious three-month period. 

Although the drop in sales 
reversed the Improvement in 
January and February, econo¬ 
mists said a strong month-on- 
month rise in sales of household 
-goods suggested a more encour¬ 
aging picture of underlying con¬ 
sumer activity. In the three 
months to Marhh, sales of house¬ 
hold goods - a sensitive indica¬ 
tor of consumer confidence - 
rose by 2 per cent compared with 
the previous three-month period. 

The volume of sales fell In all 
other, retailing sectors. Sales of 
clothing and footwear fell 2.6 per 
cent on the month but the 
decline was most evident in 
mixed retail businesses where 
sales dropped by 3 per cent, 
month-on-month. 

The City will attach more 
importance to April's retail sales 
figures which should reflect 
Easter spending, better weather 
and post-election confidence. 


Recovery hopes, Page 5 
Currencies, Page 11 
London stocks. Page 13 
Lex, Page 22 



Lloyds board 
approves bid 
for Midland 


Juiif And tews 

Determined: Chris Patten yesterday pledged to uphold the interests of all Hong Song’s people 


By Robert Peston 

LLOYDS directors yesterday 
approved a bid for the rival Mid¬ 
land Bank. However, hankers 
said a bid was not inevitable, and 
a great deal of work would be 
needed before one conld be 
launched. 

Nonetheless, it is probable that 
there will be a battle for Midland, 
least profitable of Britain's four 
clearing banks, between Lloyds 
and Hongkong and Shanghai 
Banking Corporation, which has 
already made a £3.3bn bid for 
Midland, - 

Approval for a bid came at a 
board meeting yesterday morn¬ 
ing. Directors, led by the chair¬ 
man, Sir Jeremy Morse, had been 
discussing whether to make a bid 
since their dinner together the 
previous evening. 

There was no official statement 
after the board meeting. Direc¬ 
tors are understood to have been 
persuaded by the bank's chief 
executive, Mr Brian Pitman, to 
press ahead with preparations far 
a takeover attempt. 

Mr Pitman believes Lloyds can 
make huge incremental profits 
through combining with Midland, 
cutting more than £5 00 m from 
the combined banks' overheads. 
Such savings would come from 
shedding more than 20,000 staff. 


But after sounding out Sir Gor¬ 
don Borrie, director-general of 
the Office of Fair Trading. Lloyds 
became concerned that a bid 
would be referred for investiga¬ 
tion by the Monopolies and Merg¬ 
ers Commission, the UK competi¬ 
tion authority, and that the MMC 
might block the takeover. 

Lloyds understands the compe¬ 
tition authorities fear that a take¬ 
over would reduce competition 
for small business loans. 

To minimise this threat to com¬ 
petition - and thereby allay the 
OFT's fears - Lloyds will in the 
next few days try to find a bank 
prepared to take control of about 
500 of its and Midland's branches 
should a bid succeed. 

Their purchase by a bank with 
a relatively small presence in 
England would serve as a guar¬ 
antee that the small business 
loans market would not be domi¬ 
nated by just three banks - 
Lloyds, Barclays and National 
Westminster. 

Several banks, including the 
Bank of Scotland, are understood 
to be interested in such a deal. 
Bank of Scotland said yesterday 
that it had not had conversations 
with Lloyds about acquiring 
branches and that it remained 
committed to a policy of expand¬ 
ing in England by using “non-tra- 
ditional delivery systems". 


Patten chosen to 
steer Hong Kong 
to 1997 handover 


By Alison Smflh, Angus Foster 
and Alexander Nlcoll In London 
and Simon Dairies Hi Hong Kong 

MR CHRIS PATTEN, the 
Conservative party chairman 
who lost his parliamentary seat 
in the general election while 
playing a key role in the party's 
victory, is to become probably 
the last British governor of Hong 
Kong. 

His task will be to steer the 
colony through a sensitive period 
as it approaches the handover of 
sovereignty from Britain to 
China in 1997. He is expected to 
take up the post in July. 

The appointment yesterday by 
Mir John Major, the prime minis¬ 
ter, was Immediately welcomed 
by Hong Kong businessmen and 
politicians who saw Mr Patten's 
close relationship with Mr Major 
and Mr Douglas Hurd, the foreign 
secretary, as beneficial for the 
colony. 

Mr Patten said at a London 
press conference: “I have long 
admired the Hong Kong success 
story and I come to the job with a 

determination first and foremost 
to uphold the interests of all the 
people of Hong Kong ." 

His move represents a break 
with the tradition of the gover¬ 
norship being held by senior dip- 


CONTENTS 


Hong Kong welcomes some 

political clout--Page 2 

Fowler favourite to be Tory 

chairman___Page 4 

Another rough ride (or 
Patten _____Page 6 

la mats. Mr Patten. 47. replaces 
Lord Wilson of Tfflyom, a career 
foreign office official, who is 
retiring. 

The governorship commands a 
£140,000 tax-free salary, the high¬ 
est in the CMl Service, a man¬ 
sion and grand life-style- Mr 
Major offered it immediately 
after Mr Patten lost his Bath 
seat, and he was understood to 
have been led to accept by “gut 
instinct”. 

Mr Major said: “He will have a 
vital job to do at a critical time. 
No one could do it better.” 

Mr Patten's decision throws his 
future in British politics into 
question. He is understood to 
have rejected as “unseemly" any 
early return to cabinet by an arti¬ 
ficially arranged by-election. 

Mr Patten deflected questions 
about his own future in UK poli¬ 
tics with a quotation from a 
hymn by Cardial Newman; “I do 

Continued on Page 22 
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THINK SMALL 


The Election result has boosted business confidence. The 
preconditions are in place for lower interest rates and an 
emergence from recession. 

Smaller UK companies should now be particularly favoured. 
For the past three years the smaller companies sector has 
underperformed the UK stockmarket as a whole and astute 
investors may feel it is due for revaluation. 

Smaller companies tend to derive much more of their sales 
and profits domestically than do larger ones , which tend to 
be internationally diversified. So they should be among the 
first to benefit from improving sentiment in the UK. 

Mercury UK Smaller Companies Fund invests for capital 
growth in smaller companies with above-average growth 
prospects. With 120 fund managers in London and around £40 
billion under management. Mercury is well placed to 
Identify such companies. 

For further information contact your financial adviser or 
call us on 071-28 0 2600. 


MERCURY 
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Mercury Fund Managers Ltd FHEEPOST London EC4B 4DQ 
Member Df !MRO. LAUTRO and the UTA 
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The value ol investments and income from them may fluctuate and are not guaranteed. 
□ Mercury Fund Managers Ltd is part of the Mercury Asset Management Group. 
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Hong Kong welcomes some political clout 



By Simon Davies 

(HONG KONG wel¬ 
comed the announce- 
jment of the name of 
its new governor as 
evidence the colony is 
finally being raised in 
the hierarchy of Brit¬ 
ish political affairs, because of Mr 
Chris Patten's close connections to 
the UK government leaders. 

Legislative councillors said the new 
governor would be in a position to 
achieve more than his predecessor, 
because as friend and senior colleague 
of the prime minister and foreign sec¬ 
retary of Britain, Mr Patten should 
carry much more political clout. 

There was concern at Mr Patten's 
lack of experience in Asia. But it was 
felt this might be balanced by the fact 
that his previous position in the gov¬ 
ernment might encourage Beijing to 

Compensations 
for the governor 


treat him as a direct representative of 
the sovereign power, rather than just 
an agent. 

“He is clearly someone who is held 
in high regard by the British govern¬ 
ment," said Mr Nigel Rich, managing 
director of Jardine Matheson. Mr Rich 
argued that in the period of transition 
leading up to the hand-over to China 
in 1997, “the skills of a politician will 
be very helpful". 

Mr Martin Lee, leader of the United 
Democrats, the party which attracted 
majority support in Hong Kong’s first 
direct elections last year, said he was 
cautiously optimistic. He said he 
hoped a politician would be more 
receptive to the will of the people 
than a diplomat. 

Mr Lee has complained that under 
Lord Wilson, a “group of yes men and 
women" was appointed “to thwart all 
our attempts to change policies and 
better the conditions of our people". 


He said: “A politician may see the 
benefits of working with us, rather 
than against us. After alL who are the 
elected members? 11 

Mr Lee was not concerned about Mr 
Patten's lack of knowledge of Asia. 
“Sometimes you have a China expert 
and you find a little knowledge is a 
dangerous thing. If he is a good politi¬ 
cian, I am sure he whl pick things up 
very quickly,” he said. Mr Patten fol¬ 
lows two Sinologists and diplomats to 
the post of governor. Lord Wilson and 
his predecessor Sir Edward Youde. 

There was a strong feeling in the 
business community that Hong Kong 
had stood low on the political agenda 
in Britain, and that the appointment 
of one of the prime minister’s close 
confidants as governor indicated a 
change of strategy. 

Ms Rita Fan, a legislative council¬ 
lor, argued “I hope this will mean that 
Hong Kong will become more impor¬ 


tant on the political agenda." while. 
Baroness Dunn, a member of the 
Executive Council, said Mr Patten 
was “highly respected for his political 
abilities. I am sure that his talents 
will be particularly useful to Hong 

Kong during these crucial years of 
political evolution.” 

But there will inevitably be voices 
of discontent. One pro-Beijing legisla¬ 
tive councillor was concerned that Mr. 
Patten might give special treatment 
to British business interests, arguing 
that the Conservative party has long 
had close contacts with the local Brit¬ 
ish business community. 

This is a sensitive subject, following 
the award of most consultancy con¬ 
tracts for the new port and airport 
development scheme to local subsid¬ 
iaries of UK companies, much to the 
ire of the local press. 

Some newspapers have mirrored 
British Labour party accusations that 


to 


the governorship was being handed 
Mr Patten as a consolation prize after 
he lost his seat in the election. 

But the news Is likely to have 
impact on the local stock market 
which was more concerned about the 
outcome of the British election, given 
the pronounced Tory leani n gs of the 
local business community and 
obvious desire for stability. 

“Mr Patten will need a very good 
support team," said Mr Barry Yates 
research director of Asia Equity. “Hf 
is out to a part of the world 

with which he is not familiar. And 
politics out here is very different" 

But some hoped that Mr Patten 
arrival with little knowledge of local 
affairs will at least leave him open to 
new Ideas. “We hope this is the begin¬ 
ning of a change In British policy 
towards China and Hongkong. So far 
this has been one of kow-towing 
Beijing.” said Mr Lee. 


to 


By Angus Foster 

AS GOVERNOR of Hong Kong. 
Mr Chris Patten can console 
himself with the knowledge 
that even if his Westminster 
career is over, be will earn 
mure than HKS10.4m (£765.000') 
tax-free during his tenure, at 
current pay levels. 

In case that is not enough, 
he will also receive an enter¬ 
tainment allowance of 
HKS432.000 a year with which 
to wine and dine visiting digni¬ 
taries and local high-flyers. 

Not that he or his wife will 
have to do the cooking. He will 
be maintained by a domestic 
staff of 30. which includes 
three chauffeurs, one for each 
of the governor's cars, a Rolls 
and two Daimlers. 

But Britain's last significant 
outpost of empire requires 
more than the occasional don¬ 
ning of the colonial plumed 
helmet. As the Queen's repre¬ 
sentative in Hong Kong, the 
governor has enormous pow¬ 
ers. including the final decision 
over the death sentence. (All 


sentences have been commuted 
since the 1960s.) 

He is also in charge of the 
186 ,000-member civil service 
and, working with the Foreign 
Office and Downing Street, 
guides Hong Kong's relations 
with third countries. Once a 
year he delivers a policy 
address, the equivalent of the 
Queen's speech, which sets out 
his government's agenda. 

On day-to-day decisions, he 
is advised by an Executive 
Council of senior business and 
political figures. He is also sur¬ 
rounded by Foreign Office 
mandarins, many of them 
Sinologists, who advise on 
China relations. 

Much of the work is boring, 
including opening fetes and 
placing wreaths on the anni¬ 
versary of the Japanese inva¬ 
sion. But if Mr Patten should 
ever become disillusioned, he 
can escape to the calm of the 
governor’s luxury country 
house in the New Territories, 
or set sail into the South China 
Sea sunset on his 30-metre 
launch, the Lady Maurine. 



Plumes of office: Lord Wilson reviews Gurkhas of the Hong Kong garrison who, like him, are ending .their time in the colony 


Patten faced with need to rebuild colony’s confidence 


By Angus Foster 

MR CHRIS Patten, who will 
arrive in Hong Kong as gover¬ 
nor with less than five years 
to go before the colony reverts 
to Chinese sovereignty, will 
discover that it has regained 
much of the confidence lost 
following the 1989 Beijing 
massacre. 

Bnt even setting aside the 
broad issue of relations with 
China before the transfer. 


some pressing near-term diffi¬ 
culties will await his atten¬ 
tion. 

• Mr Patten will be keen to 
meet Lu Ping, China's director 
for Hong Kong affairs, and try 
to defuse a row with China 
o ver t he colony's broadcaster, 
RTHK, which the government 
wants to give corporate status. 
The UK has been accused in 
the Chine se m edia of seeking 
to make RTHK independent so 
the network can serve British 


Interests after 1997. 

• Although the economy is 
performing strongly, the pres¬ 
ent administration has lost 
key supporters in file business 
community. The new governor 
must convince businessmen he 
is able to safeguard their 
interests. 

Important contracts for the 
new airport are pending and 
must go ahead smoothly while 
inflation must be further 
addressed. Government plans 


to increase imports of labour 
will be attacked by trade 
unions and will lead to contin¬ 
ued tension. 

• One simmering dispute 
which will have to be 
addressed this year is Hong 
Kong’s proposed court of final 
appeaL which will replace the 
Privy Council 
The structure of the court 
has been agreed between 
Britain and China, but Hong 
Kong is unhappy it was not 


consulted on the decision. Mr 
Patten, will haye to decide 
whether to push ahead frith 
legislation on the court early 
next year, and anger Hong 
Kong, or anger China by ask¬ 
ing for renegotiation. 

Other likely arguments 
stemming from the work of 
the Sino-Britlsh Joint Liaison 
Group include the future of 
military lands and air service 
agreements between Hong 
Kong and third countries. 


• Morale most be restored 
among the 186,000-strong civil 
service, which no longer sees 
the traditional rewards of colo¬ 
nial office - such as British 
honours - as so desirable. 

The service also needs to 
become more politically aware 
now it is being challenged by 
democratically elected politi¬ 
cians, and to increase links 
with China. Police morale is 
also low, and violent crime is 
on the rise. . 


NEWS IN BRIEF 


European nearer to 
HDTV agreement 

EUROPEAN television manufacturers, broadcasters and satellite 
operators have indicated their willingness to develop high-defini¬ 
tion television (HDTV) services in Europe, signing a joint declara¬ 
tion which the European Commission described yesterday as “a 
major step" towards advanced TV services. Andrew Hill writes 
from Brussels. 

But the different interest groups have yet to agree a legally- 
binding memorandum of understanding. Such a document would 
commit the industry to a firm strategy and is essential to the 
Commission's plan to develop HDTV. The companies will meet 
again in May to discuss a revised text. 

Aid pledge for Pakistan 

Western donors yesterday pledged S2.3bn in new aid for Pakistan, 
to help it continue efforts to curb poverty while at the same 
carrying out ambitious economic reforms. William Dawkins 
reports from Paris. The package, which fell slightly short of the 
government's requests, was agreed at a two-day meeting of the 
World Bank Pakistan Consortium. Donors also earmarked S220m 
to help feed and resettle some of the 3.5ra Afghan refugees. 

Debt write-down urged 

A substantial write-down of the third world's debt to commercial 
banks was urged yesterday by the World Commission on Environ¬ 
ment and Development, which has spent three days in London 
debating the Earth Summit to be held in Rio de Janeiro in June, 
John Hunt reports. The commission said developing countries’ 
debts were forcing them to sacrifice environmental assets. 

Key Polish vote delayed 

Poland's centre-right minority government won a reprieve yester¬ 
day when parliament put off for two weeks a crucial vote on 
public sector pay which threatened to rekindle hyper-inflation. 
Christopher Bob inski reports from Warsaw. 

Mr Andrzej Olechowski, the finance minister, had threatened to 
resign if the government did not receive the 75 per cent support it 
needed to block an earlier court decision which called on the 
government to reimburse public servants and pensioners for 
income cuts imposed last year. 

Meanwhile the latest foreign trade figures show a marked 
improvement in Poland’s trade surplus and the first success for 
the government’s policy of raising export competitiveness 
through devaluation. Over the first three months exports rose to 
$3.3bn and imports fell to $2.9bn to give a surplus of S385m 
compared to a small deficit in the first quarter of 1991. 

EC to seek farm fraud funds 

The European Commission will seek to recover some Ecu5m 
(£3.55m) paid in bogus farm export subsidies to Bord Bainne, the 
Irish dairy export hoard, and to DMK, a German trading com¬ 
pany, EC officials said yesterday. Our Foreign Staff reports. 

They said recovery of the bogus subsidies, uncovered after an 
EC Court of Auditors report earlier this week, should take the 
normal form, with the governments in question - Ireland and 
Germany - being asked to get the money back from the compa¬ 
nies, and then turning it over to Brussels. 


Andreotti 
steps down as 
Italian PM 

By Haig Slmonian in Milan 

FORMATION of a new Italian 
government moved a step 
closer yesterday following the 
resignation of Mr Giulio And¬ 
reotti as premier. 

The timing of Mr Andreotti’s 
resignation had appeared in 
doubt, as a result of delays on 
Thursday in electing new lead¬ 
ers of the Senate and Chamber 
of Deputies following this 
month’s general election. 

After two rounds of voting 
yesterday, Mr Giovanni Spa- 
dolini, of the Republican 
party, was re-elected president 
of the Senate. In the Chamber 
of Deputies, it took three votes 
to produce a majority for Mr 
Oscar Luigi Scalfaro, a veteran 
Christian Democrat 

The nomination of the new 
parliamentary leaders had 
become the subject of intense 
debate as a result of the new 
political balance following the 
general election. 

The polls revealed sharply 
lower snpport for the Chris¬ 
tian Democrats, still Italy's 
largest party, and their Social¬ 
ist allies in the previous coali¬ 
tion government 

The main parties will face 
more problems in stitching 
together a new government 
astbe previous four-party 
coalition will probably have to 
bring at least one other party 
into the government. 


Fed to relax its banking curbs 


By George Graham 
in Washington 

THE US Federal Reserve 
yesterday said it was relaxing 
its rules to allow bank holding 
companies to offer more kinds 
of financial services. 

Ms Susan Phillips, a Fed gov¬ 
ernor. said the new rules 
would allow bank holding com¬ 
panies and their non-banking 
affiliates to offer full brokerage 
services for corporate clients, 
as well as to provide financial 
and investment advice in cer¬ 
tain areas. 

The Fed will also broaden 
the types of leasing operations 
banks may undertake. 

The changes are among mea¬ 


sures announced yesterday by 
the administration as part of 
its 90-day effort to reduce regu¬ 
lations. President George Bush 
said yesterday that he would 
announce more deregulatory 
moves next Wednesday. 

Mr John Robson, treasury 
deputy secretary, also said the 
four federal agencies which 
regulate banks in the US - the 
Fed, the Office of the Comptrol¬ 
ler of the Currency, the Fed¬ 
eral Deposit Insurance Corpo¬ 
ration and the Office of Thrift 
Supervision - would be work¬ 
ing to harmonise supervisory 
procedures. 

The agencies plan to agree 
on uniform interpretations of 
h ankin g regulations and, in 


cases where a bank is super¬ 
vised by two or more agencies, 
to co-ordinate inspections In 
order to cut down on compli¬ 
ance costs. 

Mr Robson also announced a 
new rule from the Environ¬ 
mental Protection Agency 
which will clarify the circum¬ 
stances in which lenders may 
have to assume liability for 
cleaning up toxic waste sites 
under the Superfund law. 

He said some banks had been 
unwilling to lend to companies 
because they feared that if 
they later had to foreclose on 
the loan they could be held 
responsible for the cost of 
cleaning up the company’s pol¬ 
luted sites. - 


French budget deficit still rising 


By William Dawkins In Paris 

THE French government 
budget deficit will overshoot 
Its budget target again this 
year because of lower than 
expected tax revenues, Mr 
Pierre Beregovoy, the prime 
minister, said yesterday. 

He expected the deficit to 
reach FFrl35bn(£13.7bn}. as 
against the FFrdObn govern¬ 
ment estimate on which the 
current year's budget was 
based, and slightly ahead of 
the FFrl3l.7bn budget deficit 
in 1991. This will be slightly 
less than 2 per cent of gross 


domestic product said Mr Ber¬ 
egovoy. 

However, he pledged not to 
raise taxes and risk putting a 
brake on growth, expected to 
rise to an annual 2£ per cent 
in the first halt according to 
Insee, the state statistics body. 
He would instead seek contin¬ 
ued curbs on government 
spending. 

Mr Beregovoy said the latest 
sign of the French economy's 
competitiveness was the wid¬ 
ening in the trade surplus to 
FFrl.38bn in March, 
announced by the customs 
directorate yesterday. This 


compares with a FFr39lm sur¬ 
plus in February and brings to 
FFrS.29bn the positive balance 
for the first three months of 
thi6 year, as against a 
FFrl4.28bn shortfall In . the 
same quarter of last year. 

Exports rose strongly in 
March, to FFr106.86bn. from 
FFrl03.88bn in- February, 
according to the customs direc¬ 
torate. This was helped by an 
unusually large number of Air¬ 
bus commercial aircraft deliv¬ 
eries. Imports rose less 
strongly, from FFrl03^9bn to 
FFrl05.4Sbn in the same 
period.. 


Bonn spurns US 
criticism of 
budget policy 


By Quentin Peel In Bonn 

THE German government 
yester day angrily rejected US 
criticism of its swollen budget 
deficit, setting the scene for a 
sharp confrontation over the 
issue at this weekend's meet¬ 
ing of finance ministers from 
the Group of Seven industria¬ 
lised nations. 

Separate statements yester¬ 
day by Mr Theo Waigel, the 
German finance minister, and 
Mr Horst Kohler, his state sec¬ 
retary and chief international 
negotiator, made it dear they 
regard the criticism as both 
untimely and unjustified. 

Mr Kdhler directly attacked 
Mr David Mulford, the US trea¬ 
sury secretary, for what he 
described as “one-sided and 
partially false judgments” on 
the state of the German budget 
deficit 

He rejected the US criticism 
as “unacceptable” on the eve of 
the G7 meeting, and quite con¬ 
trary to the principle of G7 co¬ 
operation - that “every coun¬ 
try should keep its own house 
in order”. 

Mr Mulford warned on 
Thursday that Germany’s large 
fiscal deficit, run up to pay for 
the cost of unification and sub¬ 
sidising east German Industry, 
could prove structural and 
long-lasting. It was a direct 


cause of high interest rates and 
low growth in Europe, and a 
factor contributing to unem¬ 
ployment, he said. 

The angry: German response 
suggests that Bonn is not only . 
acutely sensitive on the point,* 
but remains unwilling to bend 
to International pressure for 
sharp spending cuts or tax 
increases. 

Mr Waigei said he was com¬ 
mitted to a moratorium on foe 
level of state spending until 
the. mid-1990s: every new pay¬ 
ment most be-matched by an 
equivalent saving. From 
199346, combined public sector 
budgets must be kept to a 
growth of under 3 per cent, or 
half the expected growth of 
nominal gross national prod¬ 
uct 

He said the forecast German 
budget deficit this year, at &5 
per cent of gross domestic 
product was well under the 4.7 
per cent level in the US, 13 per 
cent in the UK, and 93 per cent 
inltaly. 

Meanwhile, Mr Helmut 
Schlesinger, the president of 
the Bundesbank, revealed that 
the German economy recov¬ 
ered to a probable 4 per cent 
arm™! growth rate in the first 
quarter - albeit largely thank? 
to unseasonally mild weather 
- after three successive quar¬ 
ters of decline. 


World Bank ready to lend 
$4.5bn to ex-Soviet states 


By Peter Norman, Economics 
Correspondent, In Washington 

THE World Bank will be able 
to lend the former Soviet 
Union between S4.5bn and S5tm 
a year by the end of 1993, Mfr 
Lewis Preston, the bank's pres¬ 
ident, said yesterday. 

Mr Preston said the bank 
could lend about 9500m (£280m) 
now to Russia to help with the 
importing of vital goods. The 
World Bank’s lending to Russia 
and the other , former Soviet 
republics could total abut 
$L5bn in the bank's coming 
financial year from July L 

Mr Preston said that World 
Rank lending would be contin- die of the decade. 

Russian government to 
raise oil prices sharply 


gent on the republics imple¬ 
menting economic reform pro¬ 
grammes developed by the 
International Monetary Fund. 
-That lending • would be 
directed to improving agricul¬ 
ture, oil exploitation and trans¬ 
port There were 33 proven but 
underdeveloped oil fields in 
western Siberia, while wastage 
of oil had become a serious 
problem because of a lack of 
spare parts, he said. 

If the rapid build-up of lend¬ 
ing to Russia and the other 
republics went ahead as 
planned, the former Soviet 
states would be leading clients 
of the World Bank by the mid- 





By John Uoyd In Moscow 

OIL prices in Russia are set to 
rise sharply in the middle of 
the year, poshing consumer 
prices up by 150 per cent, Mr 
Andrei Nechayev, economic 
minister, said yesterday; 

After a cabinet meeting in. 
Moscow, he said the govern¬ 
ment would impose an effec¬ 
tive ceiling of Rbs2J200 a tonne 
(with a floor of Rbsl^OQ), up 
from the present subsidised 
price of Rbs350 a tonne. 

Gas prices will also rise to 
Rbsl,100-1,600 per thousand 
cubic metres for all except 
domestic users, who will con¬ 
tinue to pay the subsidised 
price of Rbs260. 

The rise of energy prices, the 
largest price subsidy left on 


the budget, is seen by the 
International Monetary Fund 
as an essential step towards 
curfency stability. 

The cabinet was given bud¬ 
get deficit estimates for'the 
first quarter of this year of 
RbsJ^LSbn and Rbs205bn for the 
second quarter. The latter does 
not take into account the 
impact of flows into the coun¬ 
try of expected financial aid. 

Mr Alexei Ulyukayev, an eco¬ 
nomic adviser to the govern¬ 
ment, said inflation was likely 
to come down to 15-20 per cent 
a month, from a current esti¬ 
mate of 30-40 per cent 

Mr Yegor Gaidar, the first 
deputy prime minister, flies to 
Washington this weekend for 
the meeting of the IMF and the 
World Bank. 
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Bosnian capital enjoys a 
lull in ethnic fighting 


By Laura Silber in Belgrade 

SARAJEVO, the capital of 
Bosnia-Hercegovina, yesterday 
saw a lull in the fighting that 
broke out immediately after 
the leaders of Moslem Slavs, 
Serbs, and Croats had agreed 
to observe a ceasefire brokered 
by the European Community 
on April 12 . 

Sarjevo residents described it 
as the worst night of clashes 
since battles erupted in Bosnia 
about seven weeks ago-over its 
bid for independence from 
Yugoslavia. 

The EC team, led . by Lord 
Carrington, the chairman of 
the EC peace conference, said 
talks would resume in Lisbon 
on Monday if a ceasefire was in 
place. 

Meanwhile, Mr Boutros Bout¬ 
ros Ghall, the UN .secretary 
general, said yesterday no 
party was blameless for the sit¬ 


uation in Bosnia-Hercegovina. 
but it was not feasible to dis¬ 
patch a UN peace-keeping force 
to the strife-tom republic. 

In western Bosnia, Croatian 
radio reported 94 federal sol¬ 
diers killed in fighting between 
Serb, and Croat forces. But 
Tahjug, the Belgrade-based 
news agency, said four soldiers 
had been killed and 50 
wounded, and it claimed Croat 
forces had suffered far greater 
losses. 


OECD sees Austria as a top economic performer 


By lan Rodger In Zurich 

AUSTRIA’S economy should 
continue to be one of the best 
performers among industria¬ 
lised countries, with real 
growth this year likely to be 
close to last year's 3 per cent, 
according to the Paris-based 
Organisation for Economic 
Co-operation and Development. 

The OECD, in its annual 
examination of Austrian eco¬ 
nomic policies and prospects, 
chides the country for some 


slippage in its medium term 
programme to reduce public 
sector deficits and for grossly 
excessive and anachronistic 
agricultural support policies, 
but otherwise gives it a 
remarkably clean bill of 
health. 

“The Austrian economy has 
continued to do well In terms 
of all major macroeconomic 
performance indicators: 
growth, employment and exter¬ 
nal and internal finanr.ial sta¬ 
bility,” the report concludes. 


While exports have declined 
with the slump in demand 
from Germany, tourism earn¬ 
ings have remained high. 
Domestic investment, espe¬ 
cially in construction, has been 
resilient despite higher interest 
rates caused by the firm link 
between the Austrian s chilling 
and the D-Mark. The 24J5 per 
cent share of fixed investment 
to GDP last year was one of 
the highest In the OECD.. 

Wage settlements have mod¬ 
erated. and their impact has 


been softened by continuing- 
improvements in productivity, 
as Austrian industry prepares 
for Integration with the Euro¬ 
pean community. Also, the 
large numbers of immigrant 
workers entering the market 
are depressing average wage 
rata. The OECD projects a 
1 per cent decline in Austrian 
relative unit labour costs in 
common currency terms in 
both 1992 and 1993. 

Exports are expected to 
decline farther this year and 


the investment climate may be 
adversely affected by lingering 
high interest rates, However 
the OECD, believes a strong 
backlog of construction orders 
should limit the fall in capital 
spending,- and GDP should 
grow at 2.8 per cent this year 
and 2.7 per cent neat year. 

Still, the report criticises the 
government for extending its 
target of reducing the federal 
deficit to 2 i> per cent of GDP 
from this year, to 1994 and for 
tolerating budget overruns. 
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NEWS: INTERNATIONAL 


Ethnic rivalries overshadow Afghan peace 


David Housego reports from Kabul on prospects for 
a lasting settlement of a long and bloody civil war 
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AFGHANISTAN stumbled this 
week towards the end of a 13- 
year-old civil war, apparently 
sealed yesterday with agree¬ 
ment among rival' guerrilla 
leaders to form a 51-member 
council to form an interim gov¬ 
ernment ' 

Mr Benon Sevan, the UN spe¬ 
cial envoy on Affetianlstan. has 
been shuttling back and forth 
from Pakistan to negotiate the . 
setting up of an interim muja¬ 
hideen-dominated administra¬ 
tion to take over from the com¬ 
munist regime in Kabul, which 
has virtually collapsed in the 
wake of the overthrow 10 days 
ago or former President Naji- 
bullah. But Mr Sevan has also 
warned the guerrilla leaders of 
the dangers of anarchy and 
civil war if they continue to 
pursue ethnic and personal. 
rivalries. 

Over the last week all the 
main provincial cities - 
Including Maz&r-i-Sharif ■ 
Herat, Kandahar, and yester¬ 
day Jalalabad - have been 
taken over in bloodless coups 
by different coalitions of muja¬ 
hideen groups co-operating 
with local army commanders. 
The overthrow of the hardline 
communist rule that remained 
in power after the Russians left 
two years ago has thus so far 
gone remarkably smoothly. 

All week there have been 
scenes of apparent reconcilia¬ 
tion between mujahideen guer¬ 
rillas and the army- secu¬ 
rity forces they have been 
fighting for so long.. 

At Charikar, north of Kabul, 
the temporary headquarters of 
the northern-based coalition, 
■Shah Ahmed Masood, the main 
guerrilla leader, warmly 
embraced General Abdul 
Majid, the deputy commander 
of an Uzbek militia force'that 
Mr Najibullah used for his 
most brutal offensives. They 
met in a garden of almond and 
apple blossom. 

The local accords on a trans¬ 
fer of power outside Kabul 
seemed to have been matched 
yesterday by a agreement on 
the fate of the capital - both 
the largest city and the one 
where the ethnic mix is the 
greatest - and over the setting 
up of an interim administra¬ 


tion for the country. .Yester- 
' day’s agreement appears to 
end the squabbling between 
guerrilla commanders and the 
political organisations based in 
Peshawar over how to fill the - 
vacuum in the capital and in 
the running of the country. 

The polarisation between "Mr 
Masood and the leader of the 
Vw mTHnft -Hezb-j-Is jam guerrilla 
. group, Mr Gulbuddin Hekma- 
tayr. Is partly a conflict 
.between.men who have quar¬ 
relled in the past and still 
detest each other - but more 
Wortyingly it-reflects deeper 
ethnic divisions that could 
over time lead -to the break-up 
of Afghanistan. Mr Masood, the 


resentative of Pushtnn nation¬ 
alism. His difficulty is that his 
extremism and unpredictabil¬ 
ity have lost him the confi¬ 
dence of other Pushtun leaders 
and made him disliked in the 
capital 

In the power struggle that 
may yet unfold, yesterday's 
agreement notwithstanding, 
the Push tuns feel squeezed b; 
the prospect of non-Pushtun 
domination on the one hand 
and distrust of Mr Hekmatyar 
on the other. 

Mr Masood has greater mili¬ 
tary strength than Mr Hek ra at- 
yar — with his j»ufawi«» includ¬ 
ing General Abdum -Momen, a 
former divisional .commander 
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Shah Ahmed Masood: seeking 
accommo dation wife rivals 
most successful field com¬ 
mander of fee war, is a Per¬ 
sian-speaking Tajik from the 
north of the country. His coali¬ 
tion of Tajiks, Uzbeks, Hazaras, 
Ismaelis and Shias reflects the 
resentment of the non-Pnsbtun 
population of Che country at 
Pushtun domination. The 
Pushtuns from the south, who 
account for only 40 per cent of 
the population, have tradition¬ 
ally provided fee leaders of 
government 

- Mr Hekmatyar, a politician 
and a Moslem crnsader more 
than a field commander, who 
spent mhch of the war. in Pesh¬ 
awar, is fee best known rep- 


Foriner President Najibullah: 
overthrown 

in the north under President 
Najibullah. and Mr Rashid Dos¬ 
tum, head of fee powerful 
Uzbek militia, whose defection 
from Mr Najibullah was crucial 
in his overthrow. Mr Masood’s 
strategy all week has been to 
hold back from entering Kabul 
to allow time for an interim 
administration to be formed. 
But he desperately needs Push- 
tun leaders to step forward. 

The pressures for some form 
of acco mm odation are strong. 
Street opinion in Kabul is uni¬ 
formly against further fighting. 
A diplomat says: “The overrid¬ 
ing sentiment is a craving for 
peace. Nobody is in the mood 


bhh EC disputes Japanese 
'l a* claim on car export curbs 


By Andrew Hill in Brussels 
and Steven Butler in Tokyo 

JAPAN has agreed to cut car 
and light commercial vehicle 
exports to fee EC by 6 per cent 
this year, Brussels officials 
said yesterday, contradicting 
EC and Japanese officials in 
Tokyo who said the cut was 
likely to be 1.5 to 2 per cent 

A senior Commission official 
in Brussels said fee EC would 
□ever have accepted a cut of 2 
per cent. Officially, neither 
side will discuss fee specific 
terms of fee agreement which 
involves Japan “monitoring” 
its exports to fee EC, hut there 
was confdsion about the impli¬ 
cations of the deal, reflecting 
fee sensitivity of the issue. 

“The key thing here is that 
fee Japanese have accepted to 
reduce exports,” said Mr 
Antonio Menezes, spokesman 
for the delegation of the EG in 
Tokyo. 

An official or the vehicle 
division of Japan’s Ministry of 
International Trade and Indus¬ 
try said: “The EC and Japan 
both recognise that demand In 
the EC will decline by 1.5 to 2 
per cent compared to 1991. 
Japan will monitor car exports 
so as not to cause market dis¬ 
ruption." 

The official said that the 
agreement was made taking 
into account the difficulties of 
European vehicle makers, and 
that it would be desirable Tor 
Japanese exports to decline by 
slightly more than the contrac¬ 
tion of the market 

But it was maintained in 
Brussels yesterday that Japa¬ 
nese exports of cars and light 
commercial vehicles would foil 
by 75,000 units to U35m this 
year - a drop of 6 per cent 
from 1 . 26 m last year. The Japa- 


VoDcswagen, the German car 
maker, has fallen out with its 
Japanese importer, Yanase, 
which said yesterday it would 
stop handling Volkswagen and 
Audi models at fee end of fee 
year. 

The decision by Yanase 
threatens to disrupt Volkswa¬ 
gen sales in Japan, where 
Volkswagen claims the largest 
share of imported cars. 

Volkswagen, however, has 
been expanding its own sales 
outlets. It has also begun to 
sell through Toyota dealers 
and may he in position to 
bounce back. 

Yanase, Japan’s biggest 
imported car dealer, was 
unhappy at fee prospect of los¬ 
ing its near-exclusive sales of 
Volkswagen models and will 
attempt to replace Volkswagen 
sales wife other cars, possibly 
from Opel the German subsid¬ 
iary of General Motors. 

nese share of the EC car and 
light commercial . vehicle mar¬ 
ket would fall to 11 per cent 
this year from 1L3 per cent last 
year. Earlier, fee Japanese 
authorities had appeared sur¬ 
prised by reports out of Brus¬ 
sels that they might reduce 
exports by 5 per cent 

The 1992 agreement is the' 
last before a longer-term agree¬ 
ment comes into force, with 
the aim of opening the Com¬ 
munity market gradually 
between 1993 and 1999. The 
1993-99 deal is a similar "gen¬ 
tleman’s agreement" and - 
like this week’s accord - was 
called into question almost as 
soon as it bad been made. 

European car-makers have 
been hit by fee decline in 
demand and restructuring 
costs, but it remains unclear 


how much relief the Japanese 
export curbs will bring them, 
as production by Japanese 
manufacturers in the UK is to 
increase. European production 
by Japanese companies is not 
covered by either accord. 

Meanwhile, a unilateral deci¬ 
sion hy the Japanese govern¬ 
ment to cut export quotas to 
fee US has been condemned in 
the US as inadequate. Japanese 
exports to' the US have 
declined steadily in recent 
years, but have been more 
than replaced by increased 
local production. 

The exports cuts are likely to 
prevent Japanese makers from 
boosting exports at a time 
when the domestic market is , 
declining. The Japan Automo¬ 
bile Manufacturers Association 
yesterday reported that vehicle i 
production in the year to last 
month fell by 3.3 per cent, the j 
first decline in five years, j 
While exports remained stable, 
domestic demand fell 4B per 
cent 

Mazda, the Japanese car 
maker, said yesterday it was 
cancelling night shifts at its 
recently-opened plant in Hafiz, 
Yamaguchi Prefecture, because 
of slack demand. Toyota said 
this Week it would suspend 
night shifts for some models 
produced at its fourth Tahara 
plant in Aichi Prefecture. 

• Japanese retail sales in 
March were down 4.1 per cent 
on March 1991 as the slowdown 
in the Japanese economy bit 
more deeply into consumer 
spending. This is the steepest 
drop since 1965. 

Luxury items were hard hit, 
but even clothing sales were 
down sharply by 3 2 per cent. 
Retailers blamed unseasonal 
-weather. 


to fight" Pakistan seems to be 
reining in the belligerence of 
Mr Hekmatyar. The interna¬ 
tional community is exerting 
pressure through the UN wife 
the arrival of Mr Boutros Bout¬ 
ros-Ghali, fee secretary gen¬ 
eral, in Pakistan yesterday. 

The question now is whether 
fee interim administration can 
hold the country together. 
Even among Uzbeks of fee 
north, the. goal remains Afghan 
unity rather than secession. 

" The central Asian republics of 
the former Soviet Union, Iran, 
and Pakistan are aU in favour 
of preserving the geographical 
status quo of Afghanistan and 
preventing the break-up of the 
country. 

This week's events outside 
Kabul have shown a willing¬ 
ness by fee mujahideen to 
work with fee security forces 
and the existing bureaucracy 
and technical expertise of fee 
country. Though the policy¬ 
makers of this regime will be 
removed, fee mood does not 
seem to be one of mass repri¬ 
sals. 

There is no immediate food 
problem. Senior Afghan offi¬ 
cials believe the volume of aid 
will be large - relative to the 
country's size and capacity to 
absorb it - for fee task of 
reconstruction. Two million 
people were killed in the war 
and a further 2m disabled. 

But Afghanistan is also a 
country with a record of put¬ 
ting individual, regional and 
ethnic rivalries before the 
claims of national unity. "I am 
a pessimist,” said a former 
senior official. “1 think the 
rivalries will continue and at 
some stage result in armed 
clashes.” It could be that such 
skirmishes will develop into 
serious conflicts leading to the 
disintegration of fee country 
over fee next 10 years. 

Thirteen years of civil war 
have transformed Af ghanis tan 
into an arms depot in which 
there is no shortage of weap¬ 
ons to pursue conflicts. Local 
military bosses like Mr Dostam 
in fee north will not easily cast 
aside their ambitions. If the 
country does begin to fall 
apart, its neighbours - Iran. 
Pakistan, and the central 

Damping 

ofD-rams 

alleged 

By Louise Kehoe 
In San Francisco 

MICRON Technology, a US 
memory chip maker, has filed 
a dumping complaint against 
South Korean semiconductor 
makers, accusing them of sell¬ 
ing memory devices in the US 
at less than their cost of pro¬ 
duction. 

The anti-dumping petition, 
which has been filed wife the 
US Department of Commerce 
and the US International Trade 
Commission, will prompt the 
US agencies to investigate fee 
allegations of damping, which 
have been a matter of growing 
concern among US chip mak¬ 
ers over fee past two months. 

If dumping is proved, the US 
could impose dumping duties 
on Korean D-rams sold in the 
US. D-rams (Dynamic random 
access memory) are data stor¬ 
age. chips, used in all types of 
computers and electronics 
equipment Prices have fallen 
precipitously over the past 
year, as supply outstripped 
demand from the recession- 
pdagned computer industry. 

“Micron has compelling data 
that Indicates that US laws are 
being violated,” said Mr Joe 
Parkinson, Micron chairman. 
The company claims to have 
obtained invoices and delivery 
documents to support its 
claim. 

Micron alleges that Hyundai 
Electronics and Goldstar Elec¬ 
tron are worst offenders. The 
anti-dumping complaint 
applies, however, to all Korean 
D ram producers, including 
Samsung, which last year 
became fee world's leading 
producer of one megabit D-ram 
chips, wife a 14 per cent share 
of fee world market 


Opec agrees to hold output ceilings 
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A mujahideen guerrilla praying on a mountainside outside Kabul yesterday 

Asian republics - will not sphere of influence, has The outcome of fee drama now 

resist fee temptation to inter- already embarked on an active unfolding will thus have its 

vene. Iran, which sees Afghan- policy in support of Afghan* repercussions throughout cen- 

istan as part of its historic istan’s non-Pushtun minorities, tral Asia. 


repercussions throughout cen¬ 
tral Asia. 


Iraq told 
to name 
nuclear 
suppliers 

By Mark Nicholson in Vienna 


UNITED Nations nuclear 
inspectors say Iraq must reveal 
bow it procured vital material 
and equipment used in its 
nuclear weapons programme 
before there is any chance of 
declaring Baghdad In compli¬ 
ance with UN Gulf war cease¬ 
fire terms. 

In particular, UN inspectors 
say Iraq must explain where it 
acquired 100 tonnes of manag¬ 
ing steel, a special alloy used 
in construction of uranium 
enrichment centrifuges, and 20 
carbon fibre rotors, also used 
in the enrichment process. 

Mr Maurizio Zifferero, bead 
of the UN team investigating 
Iraq's nuclear programme, said 
he was seeking assistance from 
countries or companies which 
might have supplied these. 

He said Iraq must also iden¬ 
tify the technical specialists 
who advised Baghdad on its 
advanced nuclear programme. 

The UN inspectors believe 
that a handful of key foreign 
specialists, possibly retired 
from the nuclear industry, pro¬ 
vided Iraq with technical 
expertise. 

The Italian scientist, based 
in tbe International Atomic 
Energy Agency headquarters 
in Vienna, said that until his 
inspectors had a clear idea of 
Iraq's procurement system, 
they could never be confident 
that they had uncovered fee 
full extent of Iraq's nuclear 
weapons-building programme. 

He said that despite Iraq's 
improved co-operation with UN 
inspectors, some important 
inconsistencies remained in 
what had so far been either 
uncovered or revealed. 

Mr Zifferero nevertheless 
said he was satisfied wife fee 
co-operation of Iraqi officials 
during the life and latest UN 
nuclear inspection mission to 
Iraq, which oversaw destruc¬ 
tion of buildings in the A1 
Atbeer complex south of Bagh¬ 
dad, said to be central to devel¬ 
opment of an enriched ura¬ 
nium weapon. 

However, he said Iraq was 
still “stonewalling” on its pro¬ 
curement programme. 


The Ascent of the 
Smaller Com 
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The outlook is good tor the UK stockmarket. Pre-election 
uncertainly is being replaced by a renewed sense ot direction 
lor businesses and a new wave erf optimism Irom investors. 

Few areas of business are in a better position to capitalise 
on these developments than the UK's smaller companies 

A New Fund For Smaller UK Companies. 

At Perpetual, we're confident that smaller UK companies 
are poised for a period of growth That's why we're launching the 
Perpetual UK Smalter Companies Fund, which will concentrate on 
prime performers worth up to £200 million. 

Just like UK smaller companies. Perpetual's history of 
performance is particularly successful. Our UK Department already 
enjoys a top-quartile ranking tor its UK. Growth Fund since 
launch - just part of Perpetual's impressive track record which 
culminated in our being awarded The Sunday Times International 
Unit Trust Manager of the Year in 1991 

Smaller Companies. Big Potential. 

Why do smaller companies have such potential? For one 
thing, they are inherently flexible. They can adapt positively to 
changes and developments in consumer demand, altering their 
approach more readily than unwieldy larger contenders 
For another, smaller companies mean smaller overheads. Indeed 
many have entered the post-election period armed with significant 
cash resources. And of course, smaller companies have strong 
potential for rapid growth - particularly in a positive economic clmate 

Powerful Performance. 

1"'Return 11 V 00 l0Clk at ^ performance history 

■ w m of smaller UK companies, the facts speak 
> 0, “ ,or tfv3rnse * ves O ver 1,16133137 y ears ' ibe 

Hoare Govett Smaller Companies Index. 

, which mainly covers companies worth up 

. to £200 million, has outperformed the FT 

' Alt Share Index by an average of 4 5%‘ 

Clearly, careful seieciion of star 
p "a « performers can prove to tie a formula tor 

sewe-, nun Gams investment success 


By Mark Nicholson In Vienna 

OIL ministers from the 
Organisation of Petroleum 
Exporting Countries (Opec) 
decided yesterday to leave 
untouched a nominal, output 
ceiling of 2238m barrels a day 
for the second quarter, pro¬ 
nounced at their last meeting 
in February, after slight recent 
firming of crude prices. 

However, Dr Subroto. Opec 
secretary general, said after 
the ministers’ meeting in 
Vienna they had agreed feat 
members still producing above 


their nominal February alloca¬ 
tion "should implement the 
agreement” - a nod in the 
direction of Iran, which has 
been producing 8.4m b/d rather 
than its allocation of &2m b/d. 

Although some members, 
notably Iran acid Algeria, had 
entered the meeting urging fur¬ 
ther output cuts, ministers set¬ 
tled for a reiteration of the 
February limit, encouraged by 
fee slight firming of prices 
which Mr Hisbam Nazer, fee 
Saudi Arabian oil minister 
described as “a good omen". 

Dr Subroto said Opec output 


for March was 23.2m b/d, “very 
dose" to the February ceiling 
which was lowered from post- 
Gulf war output levels of 
23,65m b/d in an effort to shore 
up softening crude prices. This, 
he said, had been achieved, cit¬ 
ing the rise in the price for the 
Opec basket of crudes from 
$16.39 in early March to $17.73 
in early April. 

Oil analysts in London 
suggested the market a right 
take some encouragement from 
yesterday’s meeting, particu¬ 
larly if Opec tightened output 
closer to the February figure. 


However, Ogee's own output 

figures are at variance with 
industry estimates, which put 
Opec production nearer 23.5m 
b/d. Moreover, Kuwait, which 
was allocated a share in Febru¬ 
ary of 812,000 b/d for the sec¬ 
ond quarter, is now producing 
nearer 920,000 b/d and says it 
will reach tin b/d by fee end of 
this quarter. 

Dr Subroto said Opec expects 
fee nascent recovery in Europe 
and fee US to raise fee call on 
Opec oil to 23.9m b/d for the 
thir d quarter and to 24.9m b/d 
for the fourth. 
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Bryan Gould ‘just short’ of nominations needed 

Labour candidates 
set for horse-trading 


By David Owen 
and David Goodhart 

LABOUR was yesterday 
preparing for a flurry of politi¬ 
cal horse-trading over the sup¬ 
port from MPs that candidates 
for the party leadership need 
to secure their nominations - 
with MPs returning to West¬ 
minster on Monday. 

Last night an aide of Mr 
Bryan Gould, who is contesting 
the leadership and the deputy's 
post, said the shadow environ¬ 
ment secretary was just short 
of the no mina tions required on 
both counts. 

Candidates require the nomi¬ 
nations of a fifth of the par¬ 
liamentary Labour party. Last 
night the only people all but 
assured of the 55 signatures 
needed were Mr John Smith, 
the odds-on favourite to suc¬ 
ceed Mr Neil Kinnock as 
leader, and Mrs Margaret Beck¬ 
ett, one of the front-runners for 
deputy leader. 

In a move that appeared 
partly designed to pre-empt 
charges of a “stitch-up". Mr 


Robin Cook, Mr Smith's cam¬ 
paign manager, issued a state¬ 
ment calling for the proportion 
of the party required to nomi¬ 
nate a candidate to be reduced 
to a tenth in future contests. 

The task of getting 55 signa¬ 
tures has been made more diffi¬ 
cult by the reluctance of many 
of the 69 new Labour MPs - 
more than a quarter of the par¬ 
liamentary party - to nomi¬ 
nate any candidate until they 
know them better. 

Nominations must be sub¬ 
mitted to the party’s Walworth 
Road headquarters in south 
London by Tuesday evening. 
Each MP may nominate only 
one candidate - but those who 
have already made a nomina¬ 
tion may withdraw tt and sub¬ 
mit a new one. 

Mr Ken Livingstone, MP for 
Brent East, in London, is also 
contesting the leadership. The 
other candidates for the deputy 
leadership are Mr John Pres¬ 
cott, shadow transport secre¬ 
tary, Ms Ann Clwyd, shadow 
overseas development minis¬ 
ter, and Mr Bernie Grant, 


MP for Tottenham in London. 

Meanwhile, there has been 
criticism from one of the larg¬ 
est unions over plans to 
weaken union influence in the 
party. Mr Ken Gill, general sec¬ 
retary of the MSF general tech¬ 
nical union, said excluding 
unions would be “an unmiti¬ 
gated disaster'. 

However. Mr Gill said a 
change in the b a lanc e of the 
electoral college - in which 
the unions have 40 per cent of 
the votes, against 30 per cent 
each for both MPs and constit¬ 
uency parties - would be 
“legitimate." 

The TGWU general union, 
Britain's biggest union, now 
looks certain to ballot its lm 
members on the leadership 
contest. 

The union will formally 
announce its position on Mon¬ 
day. but officials say it is most 
likely to choose either a work¬ 
place or postal ballot A work¬ 
place ballot would be cheaper 
and encourage a higher turn¬ 
out and will probably be the 
preferred option. 


Last challenge to 
EC working hours 


By David Goodhart, 

Labour Editor 

BRITAIN is to make a 
last-ditch effort to amend the 
European Community’s work¬ 
ing-time directive to allow vol¬ 
untary overtime to be worked 
above the 43-hour ceiling on 
the working week. 

The directive, scheduled to 
be agreed by a meeting of EC 
employment ministers next 
Thursday, will be the first 
European test for Mrs Gillian 
Shephard, the new employ¬ 
ment secretary. 

British ministers hope Lux¬ 
embourg and Portugal will 
support a move either to raise 
the limit to 52 or 55 hours a 
week or to allow voluntary 
overtime on top of the 48 
hours. They will also continue 
to argue that working over 48 
hours should be permitted if a 
risk assessment shows there is 
no danger to health or safety. 

In the past few months some 
moves have been made in the 
UK’s direction. Some indus¬ 
tries such as transport have 
been exempted from the direc¬ 
tive, and the requirement of 
four weeks paid holiday a year 
has been lowered to three 
weeks for the first three years 
of the directive. 

There appears to be further 
room for manoeuvre on the 
period within which an aver¬ 
age of 48 hours a week must be 
worked. The UK and Germany 
favour six months, and a com¬ 
promise of four or five months 
looks possible. There may also 


be further movement on Sun¬ 
day being “in principle” the 
day of rest, which the govern¬ 
ment dislikes because it fears 
it would give a boost to the 
anti-Sunday trading lobby. 

It remains highly unlikely 
that the government will agree 
to the directive, but if enough 
progress is made on the 
aspects most strongly opposed 
by UK employers, it may dis¬ 
card a formal challenge to the 
legal basis. 

Some officials suggest that 
Mrs Shephard’s arrival may 
have produced greater willing¬ 
ness to compromise on both 
sides and the Portuguese, who 
hold the EC presidency, are 
very keen to get a unanimous 
agreement - even though 
approval can be by qualified 
majority. If there are sufficient 
signs of progress next Thurs¬ 
day. they may postpone a final 
decision until June. 

Officials have been empha¬ 
sising that in spite of Mrs 
Shephard's liberal image she 
can be expected to take as hard 
a line as Mr Michael Howard, 
her predecessor, on both EC 
employment legislation and 
the next round of industrial 
relations law. 

On Europe there may be as 
much change as continuity. 
Although Mrs Shephard has no 
desire to reverse the "opt-out" 
won at Maastricht from extend¬ 
ing the EC's power in the 
employment field, employment 
department officials say she 
will be more “pro-active" than 
Mr Howard. 
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Fowler 
favourite 
to be Tory 
chairman 


By Alison Smith 
and David Owen 

SIR Norman Fowler, a former 
cabinet minister and Mr John 
Major's “minder" during the 
election campaign, is odds-on 
favourite to succeed Mr Chris 
Patten as Tory party chairman. 

Mr Major is said to share Mr 
Patten's belief that the job 
should go to a political heavy¬ 
weight instead of - as some¬ 
times happens just after an 
election - a "caretaker”. 

Sir Norman resigned from 
Mrs Thatcher’s administration 
early in 1990 to spend more 
time with his family after a 
long cabinet career, but has 
remained active as a senior 
backbencher at Westminster. 

An announcement is expec¬ 
ted soon, although Mr Patten 
will stay on until after next 
month’s local elections before 
taking up his post as governor 
of Hong Kong in July. 

Mr Jeffrey Archer, the 
author and former deputy 
chairman, who played a vigor¬ 
ous role in the Tory election 
campaign and has been tireless 
in his wort: for the party, is 
said to be a contender. 

Another candidate who has 
been mentioned is Dame 
Angela Rmnbold, who became 
the party's deputy chairman 
and a privy councillor in the 
post-election reshuffle. 

The party chairman is neces¬ 
sarily someone who enjoys the 
prime minister’s trust, but the 
post does not carry automatic 
cabinet rank. 

Since he left the cabinet Sir 
Norman has become a non¬ 
executive director of NFC, the 
transport company, and 
Evered Bardon, the quarry 
products group. 

Mr Patten is said to believe 
there are important and strate¬ 
gic decisions to be taken over 
the next three to four years, 
not least in reducing the par¬ 
ty's overdraft. He is also 
believed to be confident that 
the organisation was effective 
during the election campaign, 
for example in the targeting of 
marginal seats. 


Nucor sees ‘interesting possibilities’ in Scotland 


By James Buxton, Scottish 
Correspondent 

NUCOR, the US steel producer, is to 
investigate what it calls “interesting 
possibilities" for building a L2m-tonne- 
a-year steel plant on a greenfield site in 
Scotland. 

Mr Keith Basse, a vice-president of 
Nucor, said in Glasgow that the most 
promising site was at Hunterston on 
the Firth of Clyde, where British Steel 
hag an ore-handling terminal, but other 
sites would be investigated. 

He was speaking towards the mid of a 


visit to Scotland, during which he 
looked at British Steel's Ravenscraig 
plant, at Motherwell, Lanarkshire, 
which is due to be closed in September. 

He said the decision that it would not 
be economic to introduce Nucor's thin 
slab compact strip production technol¬ 
ogy at Ravenscraig did not exclude the 
use of other facilities there, such as the 
basic oxygen steel production shop. It 
was unlikely to be the best location for 
the compact strip project, though. 

Mr Busse said Nucor would examhiB 
whether the costs of setting up a plant 
on a greenfield rite could be reduced to 


"the competitive levels we have to meet 
before putting forward a project”. That 
would take several weeks. 

Mr Busse, who visited Scotland at the 
invitation of Scottish Enterprise, the 
official development body, acknowl¬ 
edged that to build a plant at Hunter- 
. ston would, require the co-operation of 
British Steel, which owned the tenni- 
nal. British Steel is said to be wary of 
allowing a competitor with low-cost 
production methods to set up in Britain. 

Mr Busse acknowledged that Europe 
still had overcapacity in steelmaking 
but said Nucor's success in the US had 


been based on applying new technology 
in markets where there was also over¬ 
capacity of older equipment 

The greenfield site plant would be a 
joint venture with a partner Nucor 
would find in Europe. It would employ 
between 500 and 700 people and make 
rolled strip products for the UK and 
Continental markets. 

Mr Busse said he bad spoken to Mr 
Allan Stewart, the Scottish industry 
minister, and found him very support¬ 
ive. But Nucor did not behave m seek- 

fng government subsidies, nor would it G 
try to obtain subsidised energy prices. 



Finishing touches: The old Spital¬ 
fields fruit and vegetable market 
building on the edge of the City of 
London reopens tomorrow, with a 
temporary market offering antiques, 


crafts, organic food and sports. The 
market is a joint venture between. 
Spitalfields Development Group, 
which plans to develop the site, and 
Urban space Management, which cre¬ 


ated the weekend market at London’s 
Camden Lock. Spitalfields Develop¬ 
ment Group is awaiting planning 
permission for a large office, retail 
and residential development there. 


Accountants face BCCI inquiry 


By Andrew Jack 

PRICE Waterhouse and Ernst 
& Young will he scrutinised as 
part of an investigation Into 
the Bank of Credit and Com¬ 
merce International launched 
yesterday by the accountancy 
profession's disciplinary body. 

A committee of inquiry into 
the collapse of BCCI has been 
appointed by the Joint Disci¬ 
plinary Scheme, operated by 
the Institute of Chartered 
Accountants in England and 
Wales, its sister institute in 
Scotland, and the Chartered 
Association of Certified 


Accountants. The committee 
will p«aminp "the conduct and 
competence of members and 
member firms" in relation to 
tire collapSe of the bank, which 
was closed by the Bank of 
England on July 5 last year. 

The remit is wide-ranging 
'but is likely to examine the 
wort of Ernst & Young, audi¬ 
tor to BCCI until 1987, and 
Price Waterhouse, which took 
over as auditor to the world¬ 
wide group. It also has powers 
to examine the role of any 
chartered accountants who 
were BCCI employees. 

Such investigations are rare 


and launched only into serious 
issues that command a high 
level of public interest. The 
only other current investiga¬ 
tions are into the circum¬ 
stances surrounding Barlow 
Clowes, the disgraced fund 
management company, and 
Alexander Howden .and Minet, 
the insurance companies critic¬ 
ised in a 1990 Department of 
Trade and Industry report for 
diversion of reinsurance funds. 

Mr Elwyn Eilledge, senior 
partner at Ernst & Young, said: 
“From our own review, we are 
extremely confident about our 
role in BCCL 1 don't feel 


we have anything to hide.” 

Mr Ian Brindle, senior part- 
. ner at Price Waterhouse, said: 
“There is a certain Inevitabil¬ 
ity to this investigation. We 
will co-operate as far as the 
law allows. Our conduct was 
exemplary and our competence 
is of the highest order." 

Tim investigation comes as 
the profession’s disciplinary 
procedures are being hardened. 
The most recent finding of the 
scheme was a £ 100,000 fine 
: against Arthur Young for its 
role .as auditor toMihbury, the 
collapsed house-building group 
controlled by Mr JIel Raper. 


Partners accused 
over Polly Peck 


By Andrew Jack 

TWO PARTNERS at Coopers & 
Lybrand Deloitte, the accoun¬ 
tancy firm, face the possibility 
of disciplinary action for an 
alleged breach of professional 
ethical guidelines connected to 
their appointment as adminis¬ 
trators to Polly Peck Interna¬ 
tional. 

Mr Richard Stone, head of 
corporate finance at Coopers, 
and Mr Michael Jordan, chair¬ 
man of Cork Gully, the firm's 
insolvency arm, are to appear 
before the disciplinary c ommit , 
tee of the Institute of 
Chartered Accountants in 
England and Wales late next 


month. 

They will defend charges 
that they breached the Insti¬ 
tute's ethical guidelines by 


accepting the appointment in 
October 1990 when there had 
been “a continuing profes¬ 
sional relationship" between 
Coopers, Polly Peck and its 
chairman Mr Asil Nadir during 
the previous three years. The 
work included a series of feasi¬ 
bility studies for Polly Peck 
during the 1980s and personal 
tax advice to Mr Nadir. 

Coopers’ defence is likely to 
centre on whether the work it 
conducted constituted a con¬ 
tinuing professional relation¬ 
ship rather than a series of 
one-off assignments. 

The disciplinary hearing 
comes in spite of the ratifica¬ 
tion of the appointment of the 
two partners by Mr Justice Mil- 
lett in February. 

The firm refused to comment 
yesterday on the allegations. 


Haulage group 
names chairman 


MR Martin Llbwarch, who 
stepped down unexpectedly as 
chief executive of British Steel 
last year, is to become chair¬ 
man of Transport Development 
Group, one of Britain's biggest 
road hauliers. 

Mr Llowarch, who was 
regarded os a possible future, 
chairman of British Steel until : 
he resigned last May, will suc¬ 
ceed Sir James Duncan, who 
retires at the end of August on 
reaching 65. Sir James has 
been chairman since 1975 and 
has been bn the board since 
1960. 

Mr Llowarch joined the 
board only in February. The 
decision to bring in an outsider 
is another sign of the manage¬ 
ment shake-up at a company, 
where profits have marked 
time for several years. Mr Alan 


Cole, TDG's chief executive, 
joined in June 1990. He. took 
over from Mr Jim.Lockhart, 
another TDG veteran who had 
been group managing director 
for 11 years. 

Mr Llowarch. 56, also sits on 
the boards of Abbey National, 
Hickson International and 
Johnson & Firth Brown. Before 
embarking on . his career as a 
non-executive director; Mr Llo¬ 
warch had spent 23 years at 
British Steel,; including a spell 
as finance director. 

• Mr Cedi Parkinson, toe for¬ 
mer Tory cabinet minister, has 
been appointed non-executive 
deputy chairman of Starmln. 
the quarry products company. 

• Mr Peter Ryan is to take 
over the diairmanship of Tor- 
day & Carlisle, the engineering 
company. 


Doubt over council’s schools plan 


By Andrew Adonis 

A WIDELY publicised move by 
Wandsworth council, the Con¬ 
servatives' flagship borough in 
south London, to introduce 
selective primary schools with 
government funding may 
breach the roles of the City 
Challenge scheme under which 
funding is being sought 

City Challenge is an inner- 
city regeneration scheme that 
takes £750m from existing 
urban programmes to concen¬ 
trate it on 20 authorities over 
five years. It is intended to pro¬ 
mote partnership between pub¬ 
lic. private and voluntary sec¬ 
tors. 

Wandsworth's bid - one of 
more than 60 submitted to the 
Department of the Environ¬ 
ment - includes £3m to 
improve pre-school education, 
upgrade three primary schools 
in Battersea as selective 
“junior technology colleges”, 
and establish a state “prep" 
school on the sate of Battersea 
Technology College. 

The college, due to open in 
September, is part of the gov¬ 
ernment's controversial dty 


MR John Patten, the new 
education secretary, who has 
forthright views on good and 
evil, would doubtless praise 
the latest enterprising efforts 
by schools to help themselves 
as a result of a scheme 
launched by Tesco, the super¬ 
store group. 

For every £25 spent on Its 
groceries, Tesco is giving a 
voucher worth about 38p 
redeemable by schools in soft¬ 
ware and computing equip¬ 
ment. Some 3,500 vouchers 
will buy Acorn’s BBC A30OD; 
with another 1,400 comes a 
JP150 printer and just 300 


gets a "Nelson’s Navy at 
Trafalgar” software package. 

The great admiral himself 
would be proud of the cam¬ 
paigns waged by schools to 
track down vouchers. Staff 
and parents have been 
approaching businesses to col¬ 
lect on their behalf, in Swin¬ 
don, collecting boxes are in 
the foyers of churches, hospi¬ 
tals and police stations. 
Door-to-door collections are 
reported in Pontefract West 
Yorkshire. 

Wren Park primary and 
Ravensdale Infants schools, in 
MIckleover, Derby, have pat 


giant “barometers" in front of 
their schools measuring prog¬ 
ress in voucher collection. 
Essex people and the Welsh 
appear to be the most avid 
voucher collectors, Tesco says. 

. Schools have three more 
weeks to save up. Tesco has 
printed 42m vouchers and so 
far distributed - 10 m, and 
expects the promotion to cost 
it over £3m. 

Should not the state be pro¬ 
viding all this equipment any¬ 
way? “Yes", says one Roman 
Catholic head, "But remember 
the good book: onto him that 
has, more will be given.” 


technology college scheme. 
The original plan was to spawn 
elite schools funded largely by 
the private sector - but in 
practice the colleges are reliant 
on the state for about SO per 
cent of funding because of a 
shortage of business sponsors. 

The Environment Depart¬ 
ment said yesterday: "We 
would not pay [through City 
Challenge] for things ordi¬ 
narily part of a local education 
authority’s function. City tech¬ 


nology colleges are not within 
the City Challenge remit" 

There is also doubt about 
Wandsworth's ability to attract 
“partnership” funding. Mr 
Edward lister, the borough's 
education chairman, has said 
the plan will be open to outside 
funding - but the scheme has 
attracted no private landing, 
nor is any in prospect. 

Mr Lister defended the intro¬ 
duction of selection at primary 
level as “a welcome addition to 


parental choice in -a deprived 
area". 

Under Wandsworth's plan, 
applicants for the prep school 
would.be selected by interview. 
The results of seven-year-old 
tests might also be taken into 
account Entry to Battersea 
Technology College will be by 
interview and examination. 

if successful, the scheme 
may mark the most si gnifican t 
reverse for comprehensive edu¬ 
cation for‘20 years. 


FT’s David 
Lascelles 
wins award 

DAVID LASCELLES of the 
Financial Times has been 
named senior finaw-fai journal¬ 
ist .of the year in the .Wlncott 
press awards for 1991. The 
judges commended him for bis 
“masterly series” on the BCCI 

h anking affair 

Mr Nigel Lawson, the former 
chancellor, presented Mr Las¬ 
celles with a cheque for £1,500 
yesterday. The awards are 
made in. memory of the late 
Harold Wlncott, a former 
Financial Times commentator. 

Neil Bennett of The Times 
was young financial journalist 
of the year and The Daily Tele¬ 
graph Business News was 
Business Journal of the Year. 
The BBC2 Money Programme 
was the best business pro¬ 
gramme and Peter Jay; the eco¬ 
nomics editor, was priised for 
his contributions. A 

Paul Neil'cL of Channel 4 
news, was broadcast/hnsiness 
Journalist of the’year. The. 
BBCl Troubleshooter-series 
won a special commendation. 


Lloyd’s 
wins US 
court 
ruling 

LLOYD’S of London has won a 
further legal victory in an 
action brought against it by 
three US Names, Richard Lap- 
per writes. 

The Names - individuals 
whose assets support under¬ 
writing at the insurance mar¬ 
ket - also took action against 
a number of agents and vari¬ 
ous banks. 

A Chicago District Court 
granted a motion by Lloyd's to 
rticmi.cfi an action brought by 
three Names, Mr Kenneth 
Bonny, Ms Francesca Bonny 
and Mr Robert Flesvig. 

The Names were appealing 
against an earlier ruling which 
upheld Lloyd's contention that 
under the terms of agency 
agreements signed by Names 
any dispute must be heard in 
an English court. They had 
originally sought an interim 
injunction to preventing draw¬ 
downs on their letters of credit 
given as part of their deposits 
at Lloyd's. 

Survey into 
Sunday shopping 

ABOUT a milli on people in 
England and Wales visited a 
supermarket every Sunday 
during March, and l&m people 
shopped on a Sunday at least 
mice during the month, accord¬ 
ing to a survey by Nielsen mar¬ 
ket research. The figure for 
February was 3m, and for Jan¬ 
uary 2.6m. 

London has the highest pro¬ 
portion of Sunday shoppers, at 
about 18 per cent. Households 
in toe north of England are the 
least enthusiastic - only one 
in ten Yorkshire-area house¬ 
holds took advantage of Sun¬ 
day opening. . 

People spend more on Sun¬ 
days. The average shopping 
basket on Sundays in 1992 cost 
£10, but the average bill on 
other days of the week was 
£7.40. 

Barclaycard 
fee to rise 

THE ANNUAL fee for Barclay- 
card. which has more than 8m 
customers, is to rise by £2 to 
£10. New customers will pay 
the higher price immediately 
and existing holders on the 
anniversary of their first fee 
payment 

Barclaycard said that an 
increase in costs, including 
fraud, made the rise inevitable. 
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NEWS: UK 


Peter Marsh presents a guide to the ERM and the arguments over changing sterling’s status within it 

band for pound gains currency 



Sterling’s sharp rise since die Conservative general 
election victory has prompted speculation that the 
UK might sooir place the pound in the narrow hand 
of the European exchange rate mechanism 


What is the narrow band?-The 
ERM is a system for keeping 
the main European cnrrehdes 
within set Emits, of each other.:. 
The idea of that is to promote - 
monetary stability across . 
Eu rope and to keep inflation 
low. In the ERM there are two ', 
approaches to tying currencies 
to each other, basal either on ' 
narrow or broad bands. Seven 
of the 10 currencies in the sys¬ 
tem - including the D-Mark 
and the French franc - .axe 
allowed to fluctuate within : 
narrow, 225 per cent bands in 
relation to each other. The 
other three - sterling, the Por¬ 
tuguese escudo and the Span¬ 
ish peseta - have broad. 6 per 
cent margins 

Why is the ERM important? 
Mr Norman Lament, the chan- - 
cellor, has made the ERM the 
central feature of UK macro-, 
economic policy. It is basedoa 
keeping the pound within set 
limits of the D-Mark, which is 
regarded as the core currency 
of the system. That is because 
the German currency is still 
considered the least likely 
within the ERM to lose its 
value over the longer term, 
even though the D-Mark has 
been under pressure during the 
past year due to inflation ' 
resulting from reunification. 
The policy boils down to keep¬ 


ing fhe -pouzud tied in a 6 per 
cent band around.a central 
point of DM2.95. Under that 
system the upper limit is about 
DM3.12 and the lower limit 
DM2.78. ..... 

Why is Britain now in the 
broad badd? Currencies face 
all sorts of pressures on fiaan- 
dal markets, which mean they 
can go up or down depending 
on economic events. Broad 
bands provide greater leeway 
for currencies to gain or lose ‘ 
value against the others. When 
Britain entered the ERM 19 
months-ago .it thought a. nar¬ 
row band would be too restric¬ 
tive. Mr Lamont, however, has 
said that the UK will join the 
narrow band at some point 

Why the speculation about 
entering the. narrow band? 
Since the election, steading has 
benefited from a surge , in buy¬ 
ing from international inves¬ 
tors. That has pushed the 
pound from about DM285 
before the election to DM2.925 
at its London , close last night, 
comfortably within what 
would be its margins under a 
narrow- band. With a weaken¬ 
ing in sterling unlikely over 
the next few months. It may be 
a good time to take the plunge. 

What would it mean? The 
new floor for. the pound against 
the D-Mark would be about 


The ca^e for and against the harrow band 
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FOR 

• Increased confidence in 
the pound 

• A boost to European 
credentials 


Possibility of tower interest fv2iP; 
rales ' v- : ' 




AGAINST 

• Greater flexibility would 
be kept in wide band 

• Risk of higher interest rates 
should Germany tighten 
monetary policy 

• UK needs more experience 
in broad band 
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DM2.88 and the new ceiling 
DM3.01. If the pound looked as 
if it would rise or foil , outside 
those Emits, then under the 
system's rules central banks 
from the ERM nations would 
be forced to sell or buy pounds 
to keep it in place. Alterna¬ 
tively, Britain would have to 
reduce Interest rates (to keep 
the pound from going too high) 
' or to increase them (to stop it 
going too low). 

How would it help Britain? 
It would reduce the amount by 
which sterling fall against 
the D-Mark without tri gg e rin g 
official action. The theory is 
that the implicit support for 


sterling by governments at 
some point just above the 
lower limit would inhibit 
investors from selling it 

So what? This is where we 
get on to interest rates. Assum¬ 
ing the theory worked, Britain 
would be able to cut interest 
rates, which have been held at 
1&5 per cent since September, 
without causing international 
investors to sell sterling. 

Can we assume, then, that a 
narrow band would lead to 
lower UK rates? Not quite. A 
key issue is the high level of 
short-term German interest 
rates, at present 9.75 per cent. 
Via the ERM link, those deter- 


mine borrowing rates through¬ 
out the other nations in the 
system. High German rates, set 
by the Bundesbank to damp 
Germany’s Inflationary surge, 
have distorted the central phi¬ 
losophy of the ERM, which Is 
based on fairly low levels of 
infla tion and borrowing costs 
in Germany. That means - 
nnipsR the Bundesbank brings 
down rates - it will almost 
certainly be difficult for other 
ERM nations to do likewise. 

Are there other potential 
problems? Sadly, yes. If the 
Bundesbank derided over the 
next few mouths to push its 
own rates stUl higher, a UK 


92 


move to a narrow band might 
rebound. That is because more 
investors would be likely to 
buy D-Marks, forcing the 
pound lower against the Ger¬ 
man currency and possibly 
dangerously close to its new 
lower limit in the system. 

Would a move to a narrow 
band be universally wel¬ 
comed? No. Some economists 
and Tory backbenchers think 
entering the ERM in the first 
place was a dreadful mistake, 
on the ground that it limits 
flexibility over monetary pol¬ 
icy. They would see a move to 
a narrow band as a further 
twist of the knife. 


ScmfecL Datasaosm 

Bow about the impact on the 
rest of Europe? Joining the 
majority of European countries 
in narrow bands would under¬ 
score the UK's European cre¬ 
dentials. It would signal a posi¬ 
tive stance on European 
integration. 

Would a move to a narrow 
band help UK economic recov¬ 
ery? Probably not. 

So what is going to happen? 
Mr Lamont will probably want 
to stay his hand on narrow 
bands until the summer, to get 
a clearer idea about the pace of 
any UK recovery and also 
about the Bundesbank's next 
likely move on German rates. 
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Growth in imports supports recovery hopes 


Isbto* tor January to Marco 1BK are profaottona 

lurm ■fiwunri]' aflpo»A and dnK rounding may not aOd-up . .Sonre* CSO 


By Peter Marsh, 

Economics Staff 

THE UNDERLYING volume of 
imports grew by 3 per cent in 
the first quarter compared 
with the final three months of 
last year, supporting hopes 
that a slow economic recovery 
may be on the way. 

The Central Statistical Office 
said yesterday that underlying 
export growth over the period 
was flat, underlining the world 
slowdown, which might brake 
any UK upturn. 

According to the CSO, under¬ 
lying Import volumes last 


month foil by 0.6 per cent com¬ 
pared with February, while 
export volumes were fiat The 
underlying level strips out 
trade in oil and high-price 
erratic items such as ships and 
gems, which distort the pat¬ 
tern. 

By value, imports, including 
oil and erratics, fell 2 per cent 
in March to £9Bbn. On that 
basis, exports were 0.5 per cent 
lower at £8.9bn. That produced 
a deficit on all merchandise 
goods - the so-called visible 
deficit - of £875m. That com¬ 
pared with £lbn in February 
and matched City expectations. 


Taking into account a proj¬ 
ected March surplus on invisi¬ 
ble trade - services and vari¬ 
ous financial transfers - of 
£300m, the deficit on the cur¬ 
rant account as a whole works 
out at £575m. [u February it 
was £708m_ These figures for 
both months are subject to 
revision when better estimates 
for invisibles become available. 

Without oil and erratics, 
March’s trade deficit was 
£l.lbn, the same as February’s. 

The level of underlying 
import volumes in the first 
quarter was the second-highest 
on record. It was 5.5 per cent 


higher than in the correspond¬ 
ing period last year. 

Between the first quarter 
and the final quarter of last 
year, growth In import vol¬ 
umes was especially marked 
for intermediate materials - 
such as factory components - 
and other materials used in 
industry. That supported theo¬ 
ries that companies may be 
increasing stocks, on the basis 
of recovery hopes. 

Underlying export volumes 
between January and March 
were at record levels, up 4.5 
per cent compared with the 
equivalent period last year. 


However, volumes in the 
first three months were up by 
less than 1 per cent compared 
with the final quarter of last 
year - the previous record - 
probably reflecting export diffi¬ 
culties due to slow growth in 
other developed countries. 

Exports in value terms to the 
rest of the European Commu¬ 
nity - which accounts for 
roughly half total UK exports 
- were down 3 per cent in the 
first quarter compared with 
between October and Decem¬ 
ber. However, exports to the 
US were up 5.5 per cent over 
the same period. 


Sillars 

condemns 

‘90-minute 

patriots’ 

By James Buxton, 

Scottish Correspondent 

MR JIM SILLARS. deputy 
leader of the Scottish National 
party and a leading cam¬ 
paigner for Scottish indepen¬ 
dence, has said that he now 
doubts whether Scots have the 
“character and ability” to face 
up to the responsibility of 
making their country indepen¬ 
dent. 

Mr Sillars, who lost his Glas¬ 
gow Go van seat to Labour in 
the general election, said Scot¬ 
land had too many “90-minnte 
patriots" whose national out¬ 
pourings were confined to big 
sporting events. 

In a Scottish Television 
interview he said that Scots 
had twice mishandled the 
chance of taking a decisive 
step forward - once in the 
referendum on a devolved 
assembly in 1979 and again on 
April 9. It was very nnlikely 
they would get a third chance. 

He complained that, from 
January, the people of Scot¬ 
land bad been telling the 
world they were heading for 
independence and tben in the 
end Mrs Margaret Thatcher 
had been right when she had 
said that when it came to the 
crunch Scots would hesitate. 

Mr Sillars said he was not 
giving up the deputy leader¬ 
ship of the SNP, but had no 
immediate desire to return to 
Westminster. 

He said that the drive by 
opposition parties to secure a 
multi-option referendum on 
Scotland’s constitutional 
future was a post-election pla¬ 
cebo - it was dishonest to pre¬ 
tend that Scots would win 
devolution in such a way. The 
revival of the Scottish Conser¬ 
vative party would continue at 
the next general election. 

The strength of popular 
demand for a referendum will 
be tested tomorrow when Scot¬ 
land United, the newly formed 
grouping of all non-Conserva- 
tive parties, holds a rally in 
Glasgow. It hopes to attract 
more than the 3,000 to 4.000 
people who attended its first 
rally on the Sunday after the 
election. 


A PHONE BOOK 
THAT TELLS YOU 


YOUR FORTUNE? 



Once vou own an FT ChyHne directory, you gain instant access 
to information from the Stock Exchange computer from any phone. 

FT CirvBnc gives you up-ro-die-sccnml prices on over 3,500 shares, price 
information on more dan 7.000 unit mtsts and regularly updated financial reports. 
PORTFOLIO SERVICE: 

You can also use FT Gtyfine*s confidential service 10 give you a real-time 
valuation of your personal portfolio. 

Try out FT Cityline taw using the examples given, then send of)’ the coupon 
for your FREE directory Or you can older one from our help desk on (071) 

925.2128 (Monday to fi-iday). 

After all, there isn’t, a- faster, more accurate way »o get your fortune tohi. 

| Please umplrar la bfcwi «!»**•»- 
| PERSONAL DETAILS 


POPULAR SHARES 

POWER SHARES 

Rag CSOT AMO * two ^ tm tta 

Rta*0S9l43 

+ four djgjl code Mow 

poj*U»r«lm»»7w nqwn. 

forte Autyoqre^ 

35 

Ptjpubr Companies 

4951 

Naiitoul Pnwr 

36 

Privatisation Issues 

4961 

FtowerGirn 

37 

Leading Industrials 

3118 

Hydro Electric 

.78 

Leading Retailors 

3119 

Scottish ftjwtr 

39 

Water Shares 



40 

Eteciridty Shares 

Calk charged « 36pAnin«e cheap me, 

41 


4Sptaimfle at all ciber tinea 


->g- 


Nnae — 
U/frcy.. 


_1-.__ itassndc. 

THNn 


r—i Please send «nc my FREF. FT Gniine Shore 
1 CotfeP ir ect w r 

|—| Please send me raj- FREE FT Online Unit 
— Thisc Oircctory 

□ Please send me a FREE ftnfolia can! with 
mv confidential PIN Number 


§ FINANCIAL TIMES 


Hemr row >« FT Gfdtae. FRfctPOST PO BoOW, rn If tare am "bketton w 'h~ dels*.bring 

Hnpc Coun. Y.idcy, Cant***. Suren GL’ff 7BR. ^ wore! w^corepreer 
f\n tump irqubrJl. ptnpnsmpicjie 



t/timitnttutmtisninittntt 


L_. 


FT Bud or* 


Information Lunlied. RepsenUOJlke. Nun*w One. SmHmHc Bndpr. I jndonStl VHL Reword t FoRfand Vx _TOVtW_j 



Sodeta fta£ana perfEserano 
deBelefecamiBucaziarB p^. 


j»rd Office in Turin 
Share CapitsTL- 4,670,000.000,000 ftdy paid 
RegiatBrad at Aa Court o( Twin N. 131/17 
Register of Companies 
Fiscal Code N. 00580600013 


NOTICE OF ORDINARY AND EXTRAORDINARY GENERAL MEETING 

Notice is hereby given to all Shareholders that on 30 April 1992 at 9:30 am an Ordinary and Extraordinary 
General Meeting will take place in Turin a! Saia Congressi in Via Bertola n. 34, and if necessary, there will be 
a second calling for 8 May 1992, same time and place, to discuss and resolve the following. 

AGENDA 

Ordinary Part 

1) Reports by the Board of Directors and of Statutory Auditors; the balance of the fiscal year ending 31 
December 1991; the revaluation of the company's fixed assets according to law n. 413 dated 30 December 
1991; relative resolutions. 

2 ) Final balance of the certification costs for the 1991 fiscal year. 

Extraordinary-Pait 

1) Proposal to issue bonds at a variable rate, with a special series siiii available, up to L 1,000,000,000,000 
reserved to working and retired personnel; relative resolutions. 

2) Proxy to the Administrators, according to Civil Code article n. 2420 ter, to issue bonds, with an alteration in 
article n. 9 of the Articles of Association; relative resolutions. 

This meeting is open to aU shareholders that have deposited their share certificates at least five days prior to 
the meeting date at the company's registered office in Turin (Via San Dalmazzo 15), at the Headquarters in 
Rome (Via Raminia 189), or at any authorized office or at Monte Titoli S.p.A. for the stocks administered by 
them. The certificates can also be deposit*" *— s ——«- -*-—• 


ted at the following authorized institute branches: 


- London : Banca Commerciale itaBana - 42 Gresham Street 

Credfto ftaliano -17 Moorgate 
Banco di Roma - 87 Gresham Street 

- New York: Banca Commerciale ttallana - One William Street 

Credito Itafiano - 375 Park Avenue 


- Paris: 


Banca Commerciale ItaHana - 26 Avenue des Champs-Elys6es 


- Frankfurt am Main: tstituto Bancario San Paolo efi Torino - Schillerstrasse 26 
Rome, 7 April 1992 


For the^Board of Directors 
i ne Chairman 
ERNESTO PASCALE 


The Balance, along with the enclosed ordinances, the Reports of the Board of Directors, oi the Board of 

a! #Kr\ Ai illtAA lllilk Lta tWo C knrAfi Ati^Are Anril -1 C •* F.rtn nl AL. a 



phone in due time - Turin: 011-55141: Rome: 06-36881. 

Furthermore, from the morning of 28 April 1992, the above-mentioned documentation can be collected by the 
Shareholders at the Turin and Rome above-mentioned offices. 
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Prospects for 
Majornomics 


IT’S DEJA VU all over again, as 
the late Sara Goldwyn might have 
put it. This will certainly be a 
strung feeling among the finance 
ministers gathering in Washing¬ 
ton tur the Group of Seven this 
week. They will look at an IMF 
economic forecast - growth, but 
not just yet - in which only the 
tates seem to have been changed 
since last year, and wonder why 
they should believe it this time. 
They will hear the familiar Ameri¬ 
can call for economic stimulation, 
and will no doubt offend Mr 
Nicholas Brady by giving the 
usual answers about Inflationary 
pressures. 

This provides a rather grey set¬ 
ting for Britain's triumphantly 
grey prime minister, Mr John 
Major. He would not ask for any¬ 
thing more stimulating, for 
nobody hates inflation more than 
he does. His view will be influen¬ 
tial. for his prestige among his for¬ 
eign colleagues is much enhanced. 
It is now based on achievement 
rather than promise, and enviable 
achievement at that: be is the one 
statesman in the world who has 
managed to retain popular support 
while disinflating the economy. 

His prestige certainly goes a 
long way, too. to explain the 
extraordinary surge in sterling 
last week - a natural response to 
the end of political uncertainty, 
but also something more. The his¬ 
toric parallel here is a little more 
distant: i; is a decade since 
another likeable advocate of the 
free market first inherited a sav¬ 
age monetary squeeze, and then 
sought to revive the economy 
through massive public borrow¬ 
ing. The markets loved Mr Rea¬ 
gan. too. 

Irresistible promise 

The irresistible rise of the dollar 
from 1982 to early 1985 was pro¬ 
pelled by the developing country 
debt crisis. For worried investors, 
the American promise of high real 
interest rates for lending to a 
sound, politically stable economy 
was irresistible. Foreign investors 
eagerly bought the bonds issued to 
finance a national deficit which 
had been denounced as ruinous 
ar.d irresponsible. (Did Mr Peter 
Peterson, the most insistent 
prophet of doom, brief Mrs 
Thatcher during her US visit two 
weeks ago?) Foreign investors 
went on to drive up an underval¬ 
ued equity market What went up 
did in the end come down - but 
relatively smoothly, and years 
later. 

The parallels are quite striking. 
What is happening now, as then, 
is essentially a flight to quality, ft 
was foreign demand for gilts 
which powered sterling last week, 
making fools again of those who 
forecast a funding crisis. The Brit¬ 
ish are a self-deprecating race, so 
readers may find the idea of a 
flight into sterling bizarre. But if 


you compare British consensus 
and consolidation with German 
inflation and the threat of strikes, 
or Mr Major's secure position with 
that of President Mitterrand - or 
even President Bush - it is not so 
implausible. 

For the Japanese, still the 
world's main savers, the appeal is 
especially strong. This line of | 
thought leads on seductively. Brit- i 
ish equities look significantly 1 
undervalued, compared at least 
with Wall Street A full replay of 
the Reagan experience would be a 
heady prospect for British inves¬ 
tors. It Is time, before opt im ism 
gets out of hand, to list the differ¬ 
ences between Reaganomics and 
the choices open to Mr Major. 

Currency gains 

The most obvious is that while 
the dollar floats freely against the 
other leading currencies - and in 
the end sank pretty freely - ster¬ 
ling's movements are constrained. 
Since investors tend to factor in 
currency gains with market gains, 
this should ensure that sterling 
securities are less internationally 
volatile than dollar securities, and 
so cairn t hings down. More impor¬ 
tant, Mr Major does not share Mr 
Reagan's comforting beliefs that 
deficits don’t matter, and can in 
any case be reduced by cutting 
taxes. He will pursue a more con¬ 
ventional path, again with less 
dramatic results. Finally. Mr Rea¬ 
gan had the luck to share a world 
boom: Mr Major's prospects are 
dimmer. 

All the same, they are favoura¬ 
ble in many ways, and enviable In 
some. The pain of the recession 
has produced real gains in effi¬ 
ciency. so British competitiveness 
looks stronger [and German much 
weaker) than seemed likely when 
sterling’s ERM central rate was 
first chosen. British employment 
costs are especially attractive 
within Europe, thanks to compara¬ 
tively low social charges and 
favourable demographics. Sub¬ 
stantial inward investment is 
likely to persist, providing jobs 
and future export growth, even if 
European growth is undynamic. 

This inward flow will help, too, 
to finance the British current 
account deficit - indeed, as the 
US government used to argue, a 
current deficit is the accounting 
counterpart of a foreign inflow. 
This is still the most awkward cor¬ 
ner Mr Major faces: for although 
the current account should in the¬ 
ory be a mere memorandum item 
in a world of free capital move¬ 
ments. a big deficit can still 
frighten the markets. Revived 
demand at home, and the arrival 
of Foreign capital equipment 
threaten such frights. But Mr 
Major has one unique bit of luck: 
due to a bureaucratic sbake-up. 
the British trade figures will van¬ 
ish altogether for half of 1993. 
Long live invisible trade. 


F There is no doubt 
about it: Mr Christo¬ 
pher Patten will be a 
heavyweight gover¬ 
nor of Hong Kong. 
When it comes to 
matters Chinese he 
is. however, an inexperienced 
heavyweight, a high-powered inno¬ 
cent abroad. Will he outwit the 
dragon, or will it gobble him up? 

As he sets out for fittings for a 
plumed hat and other gubernatorial 
fancy dress he may reflect upon the 
strengths he takes to the job. His 
contacts in Whitehall are as good as 
- some say better than - those of 
most ministers in Mr John Major's 

cabinet. When he speaks the people 
of Hong Kong will know that what 
he says has the backing of the 
prime minister and the foreign sec¬ 
retary. When he negotiates with the 
Chinese they will soon see that 
there is nothing to be gained by 
trying to shift disputed items up a 
rung to Downing street 
Mr Patten's ties with the foreign 
secretary. Mr Douglas Hard, go 
back to when they both served in 
the Conservative research depart¬ 
ment in the late 1960s. They worked 
together when Mr Hurd was politi¬ 
cal secretary to the then Mr Edward 
Heath and again at the Northern 
Ireland office in the early 1980s. In 
1986. as the Westland helicopter 
affair blew itself out, Mr Patten and 
a group of like-minded minis ters 
told Mr Hurd that “should the No 11 
bus come along" - that is, should 
Mrs Margaret Thatcher be struck 
down - they would campaign to 
make him her successor. That is 
exactly what he and his friends did 
when the No 11 hit home in Novem¬ 
ber 1990. 

The new governor's close relation¬ 
ship with the prime minister is of 
more recent vintage. When Mr Pat¬ 
ten was a parliamentary secretary 
in the Northern Ireland office in 
1964 he became acquainted with Mr 
Major, then a freshly-minted junior 
government whip. “That is the most 
talented man of my generation," he 
told a friend. The well-hidden man 
of talent eventually joined the “blue 
chip group", a dining club founded 
by Mr Tristan Garel-Jones, a foreign 
office minister, and our hero, 
among others. During his 17 months 
as chairman of the Conservative 
party Mr Patten and Mr Major have 
come to know one another well; the 
successful outcome of the election 
puts the latter in the former's debt. 

These advantages should allay 
the doubts of those Hong Kong resi¬ 
dents who ask, with some justifica¬ 
tion, what credentials Mr Patten 
has for the job, other than a sense 
of deep disappointment at losing his 
seat in Bath. He is very upset; he 
came to regard both the constitu¬ 
ency and his delightful nearby cot¬ 
tage. a converted chapel, with espe¬ 
cial affection. But Mr Patten has 
always kept a place in his dreams 
for what he calls “life after poli¬ 
tics”, even imagining himself, at 
times when his fancy takes flight, 
as perhaps a future president of the 
World Bank, or head of a United 
Nations development agency. 

Such fantasy appointments 
enable him to picture himself help¬ 
ing to develop the Third World on a 
large scale, as he actually did with 
some success, although on a small 
scale, as minister for overseas 
development in 1986-60. He won the 
ODA a budget increase of 7 per cent 
in real terms - and he did It while 
Mrs Thatcher was still prime minis¬ 
ter. “That's big potatoes," he said, 
boosting Britain's minuscule aid 
budget as best he could. But Hong 
Kong is not Third World: it is in a 
growing and rampant first world 
corner of Asia. Mr Patten has never 
regarded his ambitions as forever 


Another rough 
ride for Patten 

Joe Rogaly and Simon Holberton on 

Hong Kong’s new, powerful governor 



confined to the British isles, but 
there is no evidence that he knows 
much of Hong Kong, or Chinese, or 
China. 

He is, however, a quick study. In 
spite of a robust social round at 
university he managed a good sec¬ 
ond in history at Balliol College 
Oxford. He is widely respected for 
his intelligence, his willingness to 
entertain all manner of ideas and 
persons, and. latterly, his political 
ruthlessness. The Image of “cuddly 
Chris" has been destroyed by bis 
hard-nosed management of the elec¬ 
tion campaign. What is revealed is a 
rapidly matured 48-year-old politi¬ 
cian of unquestioned ability and 
fine imagination whose principal 
qualifications, listed above, derive 
from the fact that he has practised 
no other art than politics since he 
left university. 

His first big conundrum will be 
whether to break with all that If he 
is to win the allegian ce of Hong 
Kong’s articulate high earners and 
businessmen he must demonstrate 
that he sees himself as the protector 
of the colony's interests, even 
where those conflict with Britain's. 
But how can he - he who is above 
all chum and confidant of the prime 
minister and foreign secretary? The 
man who, as secretary for the envi¬ 
ronment, administered Mrs Thatch¬ 
er's poll tax while regarding it as a 
disaster may find a way. 

It will, however, be difficult. Mr 
Patten's greatest domestic chal¬ 


lenge is to ensure that institutions 
which protect the interests of Hong 
Kong’s rrrtfTPns and businesses - 
an independent judiciary, a par¬ 
tially elected legislature, and a free 
press - are firmly rooted; his great¬ 
est foreign policy challenge is to 
convince the Chinese government 
that it is in their interests that he 
should do so. 


T he framework is there, 
at least on paper. There 
are two basic docu¬ 
ments, the September 
1984 Anglo-Chinese 
joint declaration, and the Basic Law 
- drafted by the Chinese and 
passed by their legislature in 1990. 
Neither is perfect but'both legitim-, 
ise the concept of “one country, two - 
systems" and provide for a high, 
degree of autonomy for Hong Kong 
after its reversion to Chinese sover¬ 
eignty on July 1 1997. 

The colony’s vibrant economy is 
currently exhibiting the dynamism 
for which it is justly famed, Real 
growth this year is expected to 
accelerate to 5 per cent from 4 per 
cent in 199L Hong Kong’s economic 
integration with southern China — 
principally Guangdong where 
strong ties of family and dialect 
exist - is proceeding at an aston¬ 
ishing rate. The local bourse is the 
best performing leading stock mar¬ 
ket in the world. This is the golden 
goose that it Is in everyone’s inter¬ 
est - Britain's, Hong Kong’s, and 


China’s - to keep alive. 

The trick can be done by a skilful 
political operator, which Mr Patten 
happens to be. But he will need 
many-s kills . The administration he 
will take over lacks firm leadership. 
The dvfl service employs capable 
nffi rials but is demoralised. Like the 
executive, it is struggling to come 
to terms with the introduction of 
limited democracy. 

This needs some explaining. Tim 
colony’s'legislative council, (LegCo), 
has 60 members, 18 elected by popu¬ 
lar vote. Most of the 18 retumedin 
last September’s poll support Mr 
Martin Lee, the leader of the United 
Democrats. Like Mr Patten, Mr Lee 
is a devout Catholic; unlike him he 
is driven by conviction, and", hence 
regarded by the present administra¬ 
tion as inflexible. Thus the Hong 
Kong government has acted as if 
the elections never happened. Mr 
Lee's supporters have been obliged 
to adopt the rofe of an apposition; 

Mr Patten must deride whether to- 
risk bringing Mr Lee and his asso¬ 
ciates into the Executive Council, or 
ExCo. The sticking point for the 
present governor, Lord Wilson, was 
Mr Lee's refusal to accept collective 
responsibility, although i he said he 
would abide by secrecy. Yet this .is 
only an issue if the governor makes 
it one; the rules of government are 
not immutable nor are they univer¬ 
sally observed. Mr Patten will any-, 
way have to get toknow the person¬ 
alities in LegCo quickly. The 


council has to approve government 
expenditure; it can amend bills; and 
it may scrutinise government deci¬ 
sions. A sure touch with LegCo 
might be the least that Mr Major, 
ever the Whip, could expect of his 

new governor-general. 

That achieved, Mr Patten will 
face the not unfamiliar question of 
electoral reform. He has it within 
his gift to gerrymander, when he 
negotiates the details of the new 
electoral system to be put in place 
by 1995 under the existing agree¬ 
ments. He should resist the tempta¬ 
tion. He will be told that the people 
of Hong Kong are not interested in 
democracy, that all they want is a 
quiet, prosperous life- He will also 
be told that Mr Lee is increasingly 
unpopular. This can be put to the 
test in 1995; how fairly will depend 
upon tile new electoral system. Mr 
Patten has two tasks here. First, he 
must make the right choice: 20 rep¬ 
resentatives elected in 20 seats by 
one-person-one-vote is best. Then he 
must get rthina to agree. He must 
somehow persuade Beijing that a 
Hong Kong which recognises a plu¬ 
rality of views is most likely, in the 
long run, to re tain the confidence of 
its people and their commitment to 
its development. 


R elations between 
Britain, its Hong Kong 
dependency and China 
have been slowly but 
painfully recovering 
since the rupture of June 4 1989. 
But the “big atmosphere", as the 
Chinese call it, is still poor. China is 
deeply suspicious of British inten¬ 
tions. in its view Britain aims to 
maximise the commercial benefits 
to itself (through projects such as 
the $HKll4bn airport) and at the 
game time lay down structures that 
will perpetuate British influence 
beyond 1997. 

Beijing’s counter is the Chinese 
water torture: an incessant drip, 
drip, drip of interference in domes¬ 
tic affairs. Its spokesmen now regu¬ 
larly comment on the colony’s 
activities in a manner calculated to 
undermine, the government’s 
authority. Recently, without prior 
consultation. China appointed 44 
Hong Kong worthies to advise it on 
Hong Kong matters. 

-The relationship with China is 
managed fay the governor through 
intermediaries, notably the Anglo- 
Chinese Joint Liaison Group (JLG) 
winch negotiates the detail of the 
hand over. He also has regular con¬ 
tact with Lu Ping, head of the Hong 
Kong and Macao Affairs Office of 
the State Council, who reports 
directly to Li Peng, China’s current 
prime minister. But what does this 
mean for the colony? The current 
power struggle In Beijing is not 
helping. The natural tendency of 
Chinese officials is to keep their 
heads down and wait to see which 
fartinn emerges triumphant 
It . is hardly surprising that little 
progress-is being made in the JLG. 
Negotiations over air service agree¬ 
ments between. Hong Kong and 
third countries and the future of 
British military land in the colony 
are proceeding at a snail’s pace. 
Trivial matters such as a plan to 
change the status of the local broad¬ 
caster have been allowed to get out 
of hand. There is a growing backlog 
of work, relating to Hong Kong’s 
external relations: some 400 treaties 
have to he changed to account for 
Hong Kong's post-1997 status. 

" In short, the dragon Mr Patten 
will set out to tame is many-headed, 
possessed of ancient wisdom, and' 
strengthened by an accretion over 
the centuries of an infinite patience. 
We will only know he can do it if he 
does. 


MAN IN THE NEWS: John Cahill 


Trench fighter 
in the cockpit 

T he inscription on the has been rock bottom. 

bulky grandfather clock in With one foot still in plaster 
BTR's boardroom sums up lowing a fall six weeks ago, Mr 
the simple philosophy of ill seemed anxious on Thursda 
Mr John Cahill, the industrial 
conglomerate's former chief execu¬ 
tive: “Think of rest... and work 






Mr Cahill. 61. was forced to step 
down last year after reaching BTR’s 
mandatory' retirement age of 60. 
Instead of taking life easy in his 
homes in Rhode Island, Florida and 
London, reading 18th-century 
English history, listening to classi¬ 
cal music or playing tennis - all of 
which he likes - he has just agreed 
to take on probably the most diffi¬ 
cult job in British industry. 

As the new full-time chairman of 
British Aerospace, he faces the 
daunting task of rebuilding the 
badly dented reputation of the coun¬ 
try's biggest exporter of manufac¬ 
tured goods and restoring a sense of 
direction to the group. 

When he was running BTR, he 
once warned the 1990s would be a 
tough decade. “The dinosaurs will 
roll over and die and the people 
who will survive will be the ones 
who offer good service and have a 
good cost base." he said. 

For BAe, the 1990s have so far 
been tougher than for most other 
groups. The company has been bat¬ 
tered by the cyclical decline in its 
commercial aerospace, cars and 
property and construction busi¬ 
nesses while its core military activi¬ 
ties have been hit by post Cold War 
defence spending cuts. Since its 
Hopped £432m rights issue, the sub¬ 
sequent boardroom coup and the 
ousting of the then chairman. Pro¬ 
fessor Sir Roland Smith, last Sep¬ 
tember. morale inside the company 


has been rock bottom. 

With one foot still in piaster fol¬ 
lowing a fall six weeks ago, Mr Cah¬ 
ill seemed anxious on Thursday to 
get down to work. “The man was 
not designed to relax," says one of 
his former BTR associates. “He is a 
very bad retiree and he doesn't like 
holidays.” 

Lean and long, with an urbane, 
soft-spoken manner. Mr Cahill has 
always had the reputation of a 
workaholic. He has already spent 
time studying BAe and its current 
operations. Before accepting the job 
of chairman, he took independent 
soundings of the state of the com¬ 
pany. “He came to see me and I 
gave him a pretty grim expose of 
BAe’s problems. I thought he would 
never accept the job after what I 
told him,” says an aerospace consul¬ 
tant 

But the job offers Mr Cahill a big 
opportunity to turn BAe around. As 
an outsider, and someone who has 
never been part of the “old boy” 
network, he can take a fresh look at 
the company’s problems and engi¬ 
neer its restructuring. “He’s 
nobody’s fool He thinks on his feet 
and he will undoubtedly take a 
han ds-on approach to the business,” 
says a City banker. 

There is a question mark, how¬ 
ever, on how much freedom he will 
have to introduce new strategies. 
One of the conditions set by BAe for 
the job was that the new chairman 
had to work dosely with the compa¬ 
ny’s existing top management team 
to pursue the broad policy objec¬ 
tives set out in fast year’s Ill-fated 
rights issue document. 

Mr rjhiil confirmed he intended 
to work with Mr Dick Evans, BAe 
chtef executive, and the board. 






Tough decisions will have to be 
token on restructuring and these 
are likely to provoke tensions inside 
the company. But Mr Cahill appears 
relatively optimistic and says: “I 
understand the philosophy of the 
industry, I don’t regard aerospace 
as a 'has been’ business but a 
healthy one." 

The new BAe chairman is an 
old-fashioned capitalist in the 
American managerial mould. He 
describes himself as “a factory 
man”. He is not flash, wears under¬ 
stated suits and quiet ties and he 
dislikes ostentation - a trait that Is 
in the parsimonious tradition of 
BTR. 

His business credo is, in a nut¬ 
shell to keep a constant tight grip 
on costs while improving opera¬ 
tional and financial efficiency. Tm 
a trench fighter," he once said. 

After leaving school he worked 
for a few years in the City as a 
stockbroker and then became a 
salesman peddling fancy goods. He 
joined BTR - then the Birmingham 
Tyre and Rubber Company - as a 
management trainee when he was 


25. He worked there until fast year 
with long spells in the US. He rose 
to become chief executive in .1987. 
Even after taking charge of BAe, he 
is maintaining his ties with BTR as 
a director. 

But for ail his rock-solid indus¬ 
trial background, Mr Cahill will 
have to display more than his 
single-minded dedication to busi¬ 
ness if he is to make a success of 
his five-year term at BAe. Although 
regarded as a very good operational 
man (“He knows how to make a 
valve company more efficient,” 
remarks an engineering Industry 
analyst), some doubt whether he 
win have the necessary vision to 
deal with the strategic issues faring 
BAe. 

These Include the need to find 
international partners for many of 
the group’s diverse activities, sell or 
dispose of other components of the 
company and ultimately decide 
whether to retain the property and 
car businesses or simply refocus the 
company around defence and aero¬ 
space. 

Mr Cahill conceded this week that 
be was not a political animal and 
suggested it was Mr Evans who had 
the political contacts. But it is diffi¬ 
cult to see how he can remain 
apolitical as chairman of a company 
whose primary customers are gov¬ 
ernments throughout the world - 
the UK’s and Saudi Arabia's chief 
among them. 

He will also have to prove ha can 
be number one. Although chief 
executive, he was always overshad¬ 
owed at BTR by Sir Owen Green, 
the c h?i rman 

With his appointment, BAe has 
picked a man with a proven record 
as a chief executive. The irony 
would be to see his arrival create a 
chief executive triumvirate at the 
top of the company consisting of Mr 
Cahill Mr Evans and Mr George 
Simpson, BAe’s recently appointed 
deputy chief executive. That would 
leave the company still looking for 

a chairman 

Paul Betts 
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B y rights, the next few * 
days in Washington 
should be a period of: 
quiet satisfaction for. 
the capitalist west ' 

Russia and the other, repub¬ 
lics that emerged from the 
wreckage of the former Soviet 
Union are due to join the Inter¬ 
national Monetary Fund next 
week (IMF), marking, fheir." 
entry into the , international 
financial community, and -their 
acceptance of market econom¬ 
ics. ; ‘ v V- • 

But there is no sense' of tri-. 
umph in the finance ministries. 
and central bank's of the. 
world’s richest nations as they 
prepare for tomorrow’s meet¬ 
ing of the Group of Seven' lead- ' 
lug industrial. countries' and 
the regular spring meetings of 
the IMF and World Bank. on. 
the following two days; 

Over the past six months,- it., 
has dawned on policymakers 
that the world economic strac- • 
ture of the 1980s, which the G7 - 
- the US, Japan, Germany,. 
France, Italy, the UK and Can¬ 
ada - could dominate, Is no 
more. Nobody pretended it was 
an ideal economic order. But 
the G7 participants knew 
enough of each other's temper¬ 
aments and goals to avoid 
damaging, public rows most of - 
the time and occasionally to 
attempt ambitious schemes for 
co-ordinating policy. 

The old certainties have been 
replaced by widespread uncer¬ 
tainty and confusion. In the 
interdependent world economy 
of today, such confusion could 
pose a threat to the G7 nations 
and smaller industrialised, 
countries too. 


. Economists and pundits stiQ 
like to think of a tri-polar 
world, with economic influence 
shared between the US, the 
European - Community and 
Japan. But over , the past six 
months, this vision has been 
threatened by bewildering 
developments in a vast terri¬ 
tory from the'Rhine. Valley in 
the west to Tokyo in the east 
Western policymakers are no 
longer able to ; assess accu¬ 
rately the import of three dis¬ 
tinct economic developments: 

Nobody knows what is hap¬ 
pening to the Russian econ¬ 
omy:. whether its precipitate 
- decline in activity is approach¬ 
ing bottom or whether more 
misery hes ahead. 

. • it has become increasingly 
unclear whether Germany can 
make a success of unification. 
Some of-Germany’s trading 
-partners', fear that the -new 
Ldnder will be incapable of 
beingweaned off subsidies and 
transfer payments from the 
west, necessitating high Ger¬ 
man. fiscal deficits and high 
interest rates for a consider¬ 
able time. 

• The causes and dynamics of 
Japan's shrinking stock mar¬ 
ket values are not clear- to 
policymakers in other G7 coun¬ 
tries. Officials in the US, Can¬ 
ada and Britain learned the 
hard way in the 1980s that 
asset price deflation is difficult 
to manage and. translates all 
too easily into real recession. 
Although Japan's trading part¬ 
ners have so for accepted the 
assurances of Tokyo that all is 
under control, doubts remain. 

.' These three imponderables 
cannot be taken in isolation. 


Developments from Germany to Japan have loosened the Group of 
Seven’s grip on the global economic structure, writes Peter Norman 

A world of uncertainty 

Can economic recovery survive problems in Germany, Russia and Japan ? 
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The interdependence of the 
world economy that ail 

have serious implications for 
other countries. 

Germany’s problems of integ¬ 
rating the new eastern Ldnder 
were felt throughout Europe 
last December. To curb the 
monetary expansion unleashed 
by massive fiscal transfers and 
subsidies to the east, the 
Bundesbank raised its interest 
rates to levels last seen In the 
1930s. 

Since the G7 last met in Gar¬ 


den City. Long Island, in Janu¬ 
ary, recognition has grown 
among Germany's trading part¬ 
ners that the country's prob¬ 
lems are not those of an over- 
migfaty central bank. Instead, 
attention has focused on the 
mix of monetary and fiscal pol¬ 
icy. The IMF this week joined 
the fray, calling for a more 
rapid reduction in Germany's 
fiscal deficits to help lower 
European interest rates. 

Such action is easier to pre¬ 
scribe than carry out, however. 


Transfers from west to eastern 
Germany totalled some 
DMl40bn (£48bn) in 1991. The 
Bundesbank has calculated 
that last year's deficit 
amounted to about 4 per cent 
of German gross domestic 
product, and was therefore 
only slightly above its level at 
the beginning of the 1980s. Var¬ 
ious costs of union, including 
the accumulating debts of the 
Treuhand privatisation agency, 
have been kept ofT balance 
sheet but will have to met by 
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the state at some point. Count¬ 
ing in these factors, some inde¬ 
pendent experts believe Ger¬ 
man fiscal deficits are nearer 
to 6 or 7 per cent of GDP than 
the 3.6 per cent general govern¬ 
ment deficit projected for this 
year by the IMF in its latest 
World Economic Outlook. 

Such figures beg important 
questions regarding Russia. If 
the Germans have such diffi¬ 
culties absorbing eastern Ger¬ 
many, what hope can Russia 
and the other east European 


countries have for their own 
economic progress? And how 
far will the G7 finance minis¬ 
ters and central bankers be 
prepared to go to provide aid 
for Russia? 

Mr Nicholas Brady, the US 
treasury secretary, said last 
week that he thought the Rus¬ 
sian reform programme was 
intact. But nobody in western 
finance ministries or central 
banks has a dear idea of wbat 
Russian monetary policy con¬ 
stitutes. 

One example of confusion is 
the Russian attitude towards 
currency stability. Reports this 
week have suggested that the 
Russian government wants to 
adopt a "crawling peg” system 
of adjustable exchange rates 
for the rouble. If that is the 
case, there will be do point in 
the west's discussing a $6bn 
stabilisation fund for the rou¬ 
ble at the G7 meeting tomor¬ 
row and at the meeting of min¬ 
isters and central bankers from 
the Group of 10 big industrial 
countries on Monday. 

Although the west welcomes 
Russia and other former Soviet 
republics into the world of free 
markets, G? officials have seri¬ 
ous misgivings about commit¬ 
ting their taxpayers to large- 
scale financial support. As a 
senior official muttered this 
week: “What if Russia is just a 
bigger and endless version of 
eastern Germany?” 

There are worse scenarios: 
what if Russia and some of its 
neighbours fall prey to the 
same destructive trends that 
have plunged the former Yugo¬ 
slav republics into civil war? 

Unanswered questions also 


remain over the possible dam¬ 
age that Tokyo's stock price 
slide could wreak. The lessons 
Of the US, UK and Canada are 
that such asset price deflation 
heightens the risk of spectacu¬ 
lar corporate failures. In 
Japan's case, it is easy to imag¬ 
ine growing problems for the 
country's banks when their 
capital bases bave already 
been eroded by Josses on large 
shareholdings, and more diffi¬ 
cult borrowing conditions 
for clients of these banks 
abroad. 

Confidence in Japan would 
be greater if the government 
were more effective or more 
transparent. But G7 officials 
admit that it is difficult to gain 
an insight into the workings of 
the weak and scandal-prone 
administration of Mr Kiicbi 
Miyazawa. 

These deep-seated worries 
throw the IMFs latest forecast 
of lacklustre 1.4 per cent 
growth in the world economy 
this year into sharp relief. The 
problems of Germany, Russia, 
Japan and the rest of the 
industrialised world would be 
easier to contemplate if growth 
were more assured. 

Whether these concerns sur¬ 
face in the final communiques 
of the G7 or the other meetings 
in Washington this week is 
open to doubt. Interesting dis¬ 
cussions in such forums tend 
to produce bland statements. 

But the increased difficulty 
of managing the world econ¬ 
omy cannot be held off the 
international agenda, and will 
be ripe for discussion at the 
Munich World Economic Sum¬ 
mit of G7 leaders in July. 


C osmology is in a ferment 
this weekend, as scientists 
study the first pictures ever 
received of the young universe; 
expanding out of the Big Bang 
which created everything, about 
15bn years ago. 

The observations, made from 
space by a US satellite, show gigan¬ 
tic ripples of matter forming from 
the original cosmic fireball. These 
are by for the earliest signs of the 
“lmnplness” of the universe, which 
gravity was later to pun together 
into galaxies, stars, planets and the 
objects familiar from life on earth. 

The significance of the discovery, 
anno unced oh Thursday, may not 
match some of yesterday’s fevered 
newspaper headlines, which 
suggested that the “riddle at the 
universe" was now solved. Even so, 
it is the most important event in 
cosmology since 1964, when scien¬ 
tists detected microwave radiation 
coming uniformly from all parts of 
the sky — a faint afterglow left 
over from the Big Bang itself. 

That evidence convinced most 
cosmologlsts that the Big Bang the¬ 
ory of the universe was broadly : 
correct and discredited, the rival. 


Steady State theory. But it left sev¬ 
eral mysteries. How could every- 
. thing become so evenly mixed in 
the instant following the Big Bang? 
And how could this evenly distrib¬ 
uted matter then dump together? 

This week’s discovery - the 
result of 800m observations made 
over the course of a year by Nasa's 
f/wnifl Background Explorer satel¬ 
lite (Cobe) - will help cosmologlsts 
to resolve these mysteries. 

- Cobe has found variations in the 
cosmic background radiation which 
had previously seemed to come so 
evenly from ail directions. Analysis 
by computer proves that these are 
genuine fluctuations in the after¬ 
glow from the Big Bang, rather 
Hiqn distortions canned by radia¬ 
tion from astronomical objects. 

' The variations represent huge 
ripples of matter, stretching across 
billions of light-years of space and 
dating back about I5bn years to 
when the universe was just 300,000 
years old. At that time all matter 
was as hot as the sun today. 

The most powerful telescopes 
have already shown objects such as 
quasars and galaxies so for away 
that their radiation set out when 


In the beginning . . . 

Clive Cookson explains the latest cosmic discovery 
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the universe was lbn years old or 
less than 10 per cent of its present 
age. Cobe has in effect taken, a huge 
leap back in time to a universe 
0.002 per cent of its present age. 

It may be impossible ever to 
“see” further into the past than 
that; when the universe was less 
than 300,000 years old it was too 
deuse to allow radiation to escape. 
But scientists will use Cobe's obser¬ 
vations - which will become 
sharper as the satellite spends 
more time in orbit - to extrapolate 
back to within a tiny fraction of a 
-second of the Big Bang. 

Nasa scientists say the first fuzzy 
pictures from Cobe agree with a 
version of the Big Bang theory 
known as “inflationary cosmol¬ 
ogy”. It postulates that the uni¬ 
verse had a burst of unbelievably 
rapid expansion — foster even than 
the . speed of light - daring a 


period lasting less than one tril- 
lionfh of a second, immediately 
after Its creation. 

ATI the fundamental particles 
forces we know today originated 
daring this infla tionary micro-pe¬ 
riod. At the same time, minute fluc¬ 
tuations in the density of matter 
arose, leading to the cosmic ripples 
seen by Cobe and eventually the 
uneven universe in which we live. 

The Cobe observations also sop- 
port the widely held theory that the 
familiar objects seen by astrono¬ 
mers - galaxies, stars, planets, 
quasars, interstellar dust clouds 
and so on - mafcp up less than jo 
per cent and perhaps as little as 1 
per cent of all material in the uni¬ 
verse today. This is because the 
amount of gravity provided by the 
visible fluctuations is not nearly 
enough to poll together galaxies 
and clusters of galaxies. 


The remainder of the universe 
consists of mysterious “dark mat¬ 
ter". Mr Edward Wright, a Cobe 
scientist from the University of Cal¬ 
ifornia, said this “must be a new 
kind of matter, not yet detected. 
We need such invisible matter to 
explain how galaxies formed in the 
early universe and gathered them¬ 
selves together into huge clusters. 
Ordinary matter would be attracted 
into regions of concentrated dark 
matter and the universe as we 
know it today could develop." 

Particle physicists have proposed 
a long list of exotic particles left 
over from the Big Bang, as possible 
candidates to make up the dark 
matter. They include heavy neutri¬ 
nos, Higgsfnos, gravitinos, axions, 
photinos and wimps (weakly inter¬ 
acting massive particles). 

The. Cobe observations tell us 
nothing directly about the Identity 
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of dark matter. But they give a 
basis for calculating how much 
dark matter there is in the uni¬ 
verse. That is the vital issue for the 
future of the universe. 

Is there enough matter for grav¬ 
ity to stop the universe expanding 
and to draw everything together 
again In a Big Crunch tens of bil¬ 
lions of years from now? Or will 
the universe continue flying apart 


for ever, as the stars gradually 
burn out and everything spreads 
ont into an infinite coldness? 

The first reaction of some scien¬ 
tists to the Cobe results was that 
they supported the idea of a “closed 
universe” which would pull itself 
back together. Others continued to 
support the “open universe" the¬ 
ory. Professor Martin Rees, director 
of Cambridge University's Institute 
of Astronomy, said tentatively that 
they were consistent with a “flat 
universe" precisely balanced 
between being open and closed. 

What is needed now to solve the 
riddle of the universe is more pre¬ 
cise observations from Cobe. 
backed up by ground-based instru¬ 
ments which Prof Rees said would 
soon be able to detect irregularities 
in the background radiation. 

It is reasonable to expect that, by 
the end of the century, there will be 
a scientific consensus about the 
ultimate fate of tbe universe. That 
may be of no practical use to any¬ 
one. but it is bound to have a cul¬ 
tural and social impact on human¬ 
ity, knowing whether our ultimate 
future is in another cosmic fireball 
or cold nothingness. 
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EC move on 
direct mail 
will create 
problems 

From Mr Peter ChdcotL 

Sir, Andrew Hill’s article on 
proposed EC data protection 
legislation (“Data protection 
raises EC hackles”, April 21) 
covers much essential ground 
in this debate but misses some 
vital points. The proposed 
directive, in part intended to 
protect consumers from “junk, 
mail”, will have precisely the 
opposite effect. 

There is no doubt that a 
right to restrict the use of data 
on private individuals should 
be enshrined in law. People- 
should have, the right to know 
what data Is held on them and 
who holds it They should also 
have a right to have their 
names removed from lists if 
they want 

The draft regulations with 
regard to direct mail will cre¬ 
ate far more problems than 
they solve, however. 

For example, the Commis¬ 
sion's draft directive says that 
“profiling" in the use of com¬ 
puter lists will be forbidden. 
Thus, if an insurance company 
selling policies specifically 
geared to women his a list of 
names and addresses it will be 
Illegal just to select women on 
the list - the company must 
mail to all the men also. 

This is nothing short of ludi¬ 
crous. It will add massively to 
the costs of direct mail and 
these costs will ultimately be 


Corporate security strategies 
can help counter terrorism 


From MrPA Gwyrm. 

Having the ultimate respon¬ 
sibility for investigating seri¬ 
ous crime in the City I was 
very disappointed to read the 
nematics of Mr Noboshi Earnez 
of Sanwa Bank in your article, 
“(Sty workers accused of com¬ 
placency on security” (April 
23), on security in the wake of 
the St-Mary*s Axe bombing. 
Unlike Mr Ramei f firmly 
believe that there is.a range of 
positive preventive measures 
capable of deterring the terror¬ 
ist . • 

As a community the Square 
Mile can, in partnership with 
the police, raise general public 
awareness of the potential 
threat Terrorism after all is 
serious crime - the murder 
and maiming of innocent peo¬ 
ple and toe destruction of prop- 


passed on to the consumer, it 
will greatly iticrease the 
annoyance caused by direct 
mail because it will truly 
become junk mail. 

It is to be hoped that the 
Commission will take note of 
the European parliament’s con¬ 
cerns - and those of the many 
professionals in data use and 
data protection who have made 
their views known - and 
amend the - draft- directive 
accordingly. 

Peter Chilcott, 

Peterborough Mailing, 

21 The Square, 

Vicarage Farm Road, 

Peterborough PEI 5TT ■ 


erty. Society has long accepted 
the principle of combating and 
preventing general crime, so 
why should terrorism be 
viewed any differently? 

We need to maximise the 
effectiveness of the available 
resources, ie the deployment of 
the man guarding resources by 
patrolling the exterior of prem¬ 
ises, enhanced use of closed- 
circuit TV cameras, proper 
access control measures to 
buildings and encouragement 
of staff to be alert to any suspi¬ 
cious activity, whether by indi- 
• viduals or vehicles in tbe vicin¬ 
ity of their premises. The 
police, meanwhile, play their 
part by substantially enhanc¬ 
ing uniform patrolling and 
focusing all their efforts to pro¬ 
tect the public. By these and 
other methods we can together 

Not lobster 
eaters 

FromMr WilMam Norton. 

Sr, The article by Dominic 
Lawson, “Pity the lobster | 
socialists - A plan to help 
wealthy Labour voters carry 
on” (April 18), must be one of 
the most insensitive ever to by 
published by you. 

The 3m unemployed, the 
many bankrupt entrepreneurs, 
the dispossessed, do not eat 
lobster - nor will they be 
helped by the new government 

Mr Lawson has displayed his 


hopefully deter the terrorist 

In the event of an incident 
I occurring, the loss of life, 
injury and damage c a n be min¬ 
imised by taking physical and 
and safety protection measures 
- blast-proof film for windows 
and bomb incident contingency 
plans covering the searching 
and safe evacuation of prem¬ 
ises. 

Implementation of these 
basic security and safety plans 
should be an integral part of 
any corporate security strategy 
serious in its efforts to protect 
its employees. 

Free advice is available to all 
who ask. 

P A Gwynn. 

detective chief superintendent, 
head of CW, 

City of London Police, 

26 Old Jewry. London EC2 

total lack of Christian charity 
in his unwillingness to counte¬ 
nance the redistribution of 
wealth from fat cats (like him 
and me) to tbe poor and needy. 
His cynical approach would 
bave made even Marie Anto¬ 
inette (“let them eat cake”) 
seem generous. 

Government of the people, 
by tbe 42 per cent for the 42 
per cent was not what Abra¬ 
ham Lincoln had in mind. 

Cannot you dispense with 
tbe services of this servant of 
Genghis Khan? 

William Norton, 

The Dovecote Field, 

Brartl Broughton, Lincoln 


Proper use 
of engineers 

From Mr John C Chicken. 

Sir, Dr Murphy’s letter (April 
22 ) does not deal with all the 
problems of employment of 
professional engineers in 
Britain. Having had experience 
in both Britain and Germany 1 
would add some points that 
should be considered with the 
arguments Dr Murphy pres¬ 
ented. 

Having interviewed several 
early and mid-career engineers, 
with quite reasonable univer¬ 
sity education behind them, I 
bave been very disappointed 
that many have been willing to 
accept jobs at the technician/ 
technologist level rather than 
struggle for positions as a fully 
responsible professional engi¬ 
neer. This may mean that 
some employers use graduate 
engineers when they need only 
employ technicians. It there¬ 
fore must be recognised that, 
without appropriate qualifica¬ 
tions, official statistics of the 
employment of engineers can 
give a misleading impression. 

German employers try and 
use all employees, including 
engineers, as efficiently as pos¬ 
sible. This may partly account 
for German GNP/head of popu¬ 
lation being considerably 
higher than Britain's. 

The test for all employees 
should be: “What is your con¬ 
tribution to the commercial 
success of your employer?" 
John C Chicken. 

J C Consultancy. 

68 Chapel Fields. 

Charterhouse Road, 

Godaiming, Surrey GUI 2AA 


Grounds for a Lloyds bid for Midland are ‘dubious’, says union 


jm Mr Leif Mills. . 

Jir, There has been much 
lent press speculation about 
► p ossib ility of Lloyds Bank 
iking a bid to take over Mid- 
id Rank. The speculation Is 
egedly based on sources 
m within Lloyds Bank. Your 
n editorial (April 22) seemed 
support the idea on the very 
bious grounds that “only a 
1 -scale integration of two 
iks is likely to bring about 
! scale of cost-cuts the indus- 
needs". 

Ve are the only union in 
iland Bank and have some 
>thirds of the staff in mem¬ 


bership.- In Lloyds Bank, we 
have over 15,000 .members, 
which again is a significant 
proportion of the total work¬ 
force. 

We have been involved in 

discussions with Midland Bank 
about the hid from Hongkong 
Bank and have received a 
number of assurances, which 
we welcome. We have had no 
discussion with Lloyds and 1 
find it extraordinary that 
Lloyds could even consider a 
merger with Midland without 
d iscussing the matter with us. 
representing many thousands 
of staff in both banks. 


. If Lloyds were to merge with 
Mi dland there would be whole¬ 
sale branch closures and reduc¬ 
tions of staff and - contrary to 
what your editorial said - this 
is not what the industry needs, 
nor is it what the staff needs. 

There is a great myth being 
perpetrated that Britain is 
“over-banked". Such myths 
carry credence when they are 
repeated, but there is no evi¬ 
dence for that. In comparison 
with many other developed 
countries we are under-banked: 
there are more people still paid 
in cash and there are more 
monetary transactions carried 


out in cash than elsewhere. 
Staff numbers in the various 
British banks have been cut 
fairly savagely in the last year 
and tine result is that existing 
staff margins and pressures 
have become extremely acute. 
At the same time the pre-tax 
profit figures - without allow¬ 
ing for the incidence of bad 
debts because of the economic 
recession - have been 
extremely good and this is a 
direct result of the efforts of 
the staff in branches up and 
down the country. 

If Lloyds makes a bid for 
Midland, then 1 trust that the 


director-general of the Office of 
Fair Trading will immediately 
call for a reference to the 
Monopolies and Mergers Com¬ 
mission. I would hope, how¬ 
ever, that Lloyds does not 
make such a bid. If it does, it 
will add to uncertainty and 
confusion - and this is the 
last toing that staff as well as 
customers need. 

Leif Mills, 
general secretary, 

B£FV. 

Sheffield House, 
lb Amity Grove. 

Paynes Park, 

London SW20 0LG 
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COMPANY NEWS: UK 


Daily Telegraph lent £33m 


** ® bots City 

to Conrad Black’s company forecasts 


Central TV The double-edged Wilkinson Swordsman 

beats City Richard Gourlay profiles Christopher Lewinton, TI Group chairman, 


.di 


By Maggie Urry and 
Raymond Snodfdy 

THE DAILY Telegraph, the 
newspaper group seeking a 
stock market listing this sum¬ 
mer, lent £33m to Its chair¬ 
man's holding company, with¬ 
out gaining approval from its 
other shareholders. Mr Conrad 
Black, chairman of the Daily 
Telegraph, holds 83 per cent of 
its shares through Hollinger, 
his international holding com¬ 
pany. 

The loan was revealed In a 
letter to Daily Telegraph share¬ 
holders from Mr Black. The let¬ 
ter called a special meeting to 
approve proposals in connec¬ 
tion with the float, which is 
expected to value the group at 
between £4Q0m and £500m. 

The letter says that the 
"need for approval of this loan 
by the shareholders of the 
Daily Telegraph, other than 
Hollinger. . . . was inadver¬ 
tently overlooked". Already 
£l8m has been repaid and the 
remaining £15m will be elimi¬ 
nated by the sale to the Daily 
Telegraph of Hollinger’s 13 per 
cent stake in Trinity Interna¬ 
tional Holdings, the publisher 


of the Liverpool Echo and 
Daily Post. 

The Daily Telegraph will pay 
up to ££ 0 . 2 m for this stake, the 
balance over £15m being met 
through on issue of preference 
shares to Hollinger. 

Shareholders will be asked to 
approve the payment of a spe¬ 
cial lOp dividend as a means of 
"rewarding existing sharehold¬ 
ers ahead of the proposed nota¬ 
tion", which will see Hollin¬ 
ger’s stake reduced to about 70 
per cent. The dividend will be 
worth Ell.lm to Hollinger. 

Mr Black said that the pros¬ 
pect of economic recovery 
made this an appropriate 
moment to float the Daily Tele¬ 
graph, which will change its 
name to The Telegraph, if 
shareholders approve. The 
float will be through a public 
offering in the UK, and possi¬ 
bly limited private placements 
overseas. 

Mr Black said that Hollinger 
had no intention of selling fur¬ 
ther shares after the float, and 
that Hollinger and the Daily 
Telegraph would have a world¬ 
wide co-operation agreement. 

The meeting will be held on 
May IS. and a pathfinder pro¬ 


spectus is expected in the first 
half of June, with listing par¬ 
ticulars following later that 
month. 

The document also shows 
that Mr Joe Cooke, the Daily 
Telegraph managing director, 
is currently negotiating a ser¬ 
vice agreement for a fixed term 
until August 1996. His gross 
annual salary is £263,000, 
excluding pension contribu¬ 
tions. 

The Daily Telegraph yester¬ 
day announced an increase In 
pre-tax profits from £7.9m to 
£9.5ra for the first quarter of 
1992. The increase is exagger¬ 
ated because the comparable 
period included the Gulf war 
when advertising revenue was 
particularly depressed. 

Mr Cooke believed that 
“things are easing up a bit" in 
the advertising market “At 
least the recession is not get¬ 
ting any worse,” be added. 

The increased first quarter 
profits were achieved on turn¬ 
over of £58.6m (£53.4m). Earn¬ 
ings per share rose from 4.5p to 
Sp¬ 
in 1991 the Daily Telegraph 
made pre-tax profits of £40.5m 
on turnover oE £219m. 


McKechnie static at £10.5m 


By Maggie Urry 

MCKECHNIE, the plastic and 
metal components maker, said 
it was beginning to recover, 
although without help from 
the economy, as it reported 
pre-tax profits slightly higher 
at £10.6m, against £l0.5m, in 
the six months to January 31. 

Mr Michael Ost, chief execu¬ 
tive, said the restructuring, 
including disposal of the Euro¬ 
pean metal businesses, had 
been completed. He expected 
growth In operating profits in 
the second half despite con¬ 
tinuing difficult trading condi¬ 
tions. The shares rose 8p to 
346p on the news. 

He said the group had 
increased gross margins by 
being tough on suppliers and 
resisting pricing pressure from 
customers. It had cut the cost 
base, with another 300 jobs 


going in the six months; and it 
was maximising cash flow 
which should be positive this 
year after dividends, tax and 
capital expenditure. 

The strong financial posi¬ 
tion, with gearing 6.9 per cent 
after disposals, would allow 
bolt-on acquisitions, he said. 

Sales in the six months fell 
from £l53.6m to £139.9ra, but 
this was almost entirely attrib¬ 
utable to disposals. 

Pre-interest profits fell 18 per 
cent to £10.9m. Mr Ost said 
that the underlying fall was 8 
per cent or £l.lm. as the reces¬ 
sions in the UK and US offset 
recovery in the Pacific area. 
Also affecting profits was the 
absence of £ 600,000 of non-oper¬ 
ating gains in the previous 
years figures, and £700,000 of 
profits from the disposed busi¬ 
nesses . 

The loss of these profits was 


DIVIDENDS ANNOUNCED 



Current 

payment 

Data or 
payment 

Corres - 
ponding 
dividend 

Tola! 

for 

year 

Total 

last 

year 

Berry Starquest — 

—fin 

2 

- 

1.8 

2 

1.8 

Central fnd TV_ 

—fin 

23 

Jul 1 

21 

30.5 

28.5 

Clayton Son_ 

...fin 

3 

May 21 

9.3 

3 

11.8 

Downlebrae_ 

•Jin 

0.5 

July 1 

1 

0.5 

1 

Holt (Joseph)- 

—fin 

26 

June 19 

23 

35 

31 

Jourdan (Thomas). 

—tin 

1 

July 1 

1 

1.5 

2.5 

Lamont —... 

...fin 

B-5 

July 1 

8.5 

12 

12 

McKechnie __ 

—int 

5 

July 15 

5 

- 

14.75 

Ramco Oil Serv§ _ 

...fin 

2 

July 31 

2 

2 

2 

Reed Eiecutive — 

—fin 

nil 

- 

nil 

nil 

0.6 

Sllngsby (HC) -. 

...fin 

5.5 

July 3 

5.5 

7.5 

7.5 

Uaborne ___ 

_fin 

0.3 

July 1 

1 

0.4 

1.5 


Dividends shown pence per share net except where otherwise stated. 
tOn Increased capital. §USM slock. 


more than offset by a fall in 
interest charges, of £2.57m to 
£323,000, also aided by a reduc¬ 
tion in working capital 

A fall in the tax rate from 
35.4 to 32.3 per cent helped to 
give a small rise in earnings 
per share to 9p (8.8pj. The 
interim dividend is unchanged 
at 5p. 

The plastics divisions suf¬ 
fered the worst fall in operat¬ 
ing profits, down 28 per cent to 
£3.78m. with the vehicle com¬ 
ponents business hit by vola¬ 
tile demand. There were also 
development costs on new 
businesses in the US. 

Profits from the specialist 
products division fell 17 per 
cent to £4.3m. but Mr Ost said 
this was the result of the 
absence of profits from dis¬ 
posed activities. Profits from 
the consumer division were 
barely changed at £2,8m. 

Joseph Holt shows 
all-round growth 

Joseph Holt, the Manchester-' 
based brewer and hotelier, 
lifted turnover 26 per cent and 
pre-tax profit 11 per cent in 
1991, and is raising the divi¬ 
dend. 

Turnover came to £22.5m 
(£17.8m) while the profit 
worked through at £6.S7m 
(£5.72m). 

F,?mings per share came out 
at 135S9p (123.99p) and a final 
dividend of 26p is proposed 
for a total of 35p, against 
31p. 


with £24.4m 


By Raymond Snoddy 

WITH THE announcement 
yesterday of a near 28 per cent 
growth in pre-tax profits at 
Central Independent Televi¬ 
sion, Mr Leslie Hill, the chair¬ 
man. revealed he had written 
to Mr David Mellor, the new 
secretary for National Heri¬ 
tage, calling for a two-year 
extension to the moratorium 
on 1TV takeovers. 

Under broadcasting legisla¬ 
tion takeovers will become 
possible at the beginning of 
1994. Mr Hill believes the mor¬ 
atorium should be extended 
until the end of 1995 because 
only then are the television 
takeover rales throughout the 
EC likely to be fair. 

Central has been campaign¬ 
ing against the fact that EC 
companies will be able to take 
over ITV companies, whereas 
in most other Community 
countries there are barriers to 
overseas takeover. 

“I believe that UK compa¬ 
nies should be allowed to grow 
at home, free from the threat 
of takeover by EC media 
giants, at least until broad¬ 
casting ownership roles in 
every country in the Commu¬ 
nity - instead of, uniquely, in 
Britain - provide frit compe¬ 
tition and fair opportunities 
for all,” Mr Hill wrote to the 
National Heritage secretary. 

The profit for 1991 rose 27.5 
per cent and was ahead of 
market expectations at 
£24.4m, compared with 
£19.2m. The shares moved up 
40p to £13.75. 

Profit before the special 
exchequer levy was £44.8m 
(£36.6m), the highest in Cen¬ 
tral's 10 -year history and the 
best recorded by an ITV com¬ 
pany last year. 

Turnover was 2.7 per cent 
lower at £306.6m, with adver¬ 
tising revenue 1.4 per cent 
down to £229.7m - although 
the share of ITV revenue was 
maintaine d at 14.4 per cent 
Operating costs were cut by 
nearly 29 per cent to £62.8m. 

Earnings per share 
increased to 56-lp. (44,2p). The 
final dividend is 23p to make a 
total of 30.5p (28-5p). 

Mr Mark Beilby, media ana¬ 
lyst at Warburg Securities 
expects pre-tax profits of £38m 
from the group this year with 
£45m in 1993. 

Further signs of how costs 
might be cat came yesterday 
with the announcement that 
Mr Nigel WalmsJey, the chief 
executive of Carlton Televi¬ 
sion* is to join his chairman 
Mr Michael Green on the Cen¬ 
tral board; Carlton has a 20 
per cent stake in Central. 

At the same time Mr Andy 
Allan, managing director of 
Central Broadcasting, will join 
the Carlton Television board. 
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Hillsdown plans Forte to manage 
Canadian growth Balmoral Hotel 

By Bernard Simon in Toronto By Michael Skaplnker, 
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Maple Leaf Foods, Hillsdown 
Holdings' Canadian subsidiary, 
is laying the groundwork for a 
large expansion in the North 
American baking industry by 
offering to buy out minority 
shareholders in Corporate 
Foods, Canada's biggest baking 
group. 

Maple Leaf, which already 
owns 68 per cent of Corporate 
Foods, has proposed paying 
1.15 shares for each remaining 
CF share. At Maple Leafs cur¬ 
rent share price of CS17.25, the 
deal is worth a total of C$127m 
(£60m). 

CF has appointed a commit¬ 
tee of its board to study the 
proposal. Mr Lewis Rose, 
Maple Leafs chief financial 
officer, said the merger would 
provide extra flexibility for , 
expansion, including acquisi¬ 
tions or joint ventures in the 
US. 

The buy-out of the minority 
shareholders will lower Hills- 
down's stake in Maple Leaf 
from 56 per cent to 51 per 
cent 

However, Mr Charles Bowen, 
Maple Leafs president, said 
Hillsdown intended to buy 
enough shares to restore its 
ownership position. 


M R Christopher 
Lewinton is some¬ 
thing of an evange¬ 
list in the mould of Sir John 
Harvey-Jones, the peripatetic 
industrialist and trouble¬ 
shooter. The chairman of TI 
Group, which this week 
launched a hostile bid for 
Dowty, the aerospace com¬ 
pany. likes nothing more than 
to spell out his vision of a Brit¬ 
ish industrial renaissance. 

Td like to feel 1 had played a 
part in the resurrection of Brit¬ 
ish industry and persuaded tal¬ 
ented brains to be attracted to 
industry and not the City," 
says the man who will head 
one of the largest UK-based, 
but internationally focused, 
specialist engineering compa¬ 
nies if the £482m bid succeeds. 

“1 am trying to bring engi¬ 
neering closer to marketing in 
order to turn ideas into 
money." 

Such pithy soundbites which 
lace his descriptions of TTs 
corporate culture owe much to 
his business career in the US. 
Disillusioned by the UK which 
he felt did not encourage 
wealth creation, he had emi¬ 
grated in the 1960s and made 
his name with Wilkinson 
Sword. 

A jolly 60 year old, Mr 
Lewinton has the air of a natu¬ 
ral salesman, suggesting he 
should have advertised and not 
developed double-edged razor 
blades at Wilkinson Sword. 

But since returning to base 
in the UK in the 1970s, Mr 
Lewinton has brought the 
steely business equivalent of a 
mid-Atlantic twang to TI and 
his ideas for industrial regener¬ 
ation. 

It has led to a metamorpho¬ 
sis at TL From dull Midlands 
metal basher, concentrating 
largely on the UK, the com¬ 
pany has rapidly shifted to an 
internationally focused seals, 
tubes and aerospace engineer 
eagerly followed by a growing 
band of City followers. 

But the genesis of this 
growth lies in Mr Lewinton’s 
previous experience reshaping 
industries. 

His first headline-grabbing 
move came in 1973 when he 


merged Wilkinson Sword-and. 
British Match, a sleepy world 
force in the match business 
that needed to find new prod¬ 
ucts. The deal caused a stir, 
not least because the logic of 
mixing matches and razors 
confounded many spectators: 

Mr Lewinton denies charges 
of. opportunism, saying British 
Match had strong cash flow 
and a stable market position 
but had. diversified with no 
regard to a coherent strategy. 
Forming a consumer products 
group therefore made sense. 

A similar desire to return to 
strong core businesses lies 
behind this week's bid for 
Dowty, once a world name in 
aircraft landing gear but which 
latterly has gone astray with 
ill-judged diversifications. 

A second controversial deal, 
in 1978, involved the merger of 
the renamed Wilkinson Match 
with Allegheny Ludlum, a US 
special steels company which 
is now in bankruptcy proceed¬ 
ings. 

This went ahead after a 
stock exchange row erupted 
following Allegheny's plan to 
take a majority stake without 
making a hid. Two years later 
a foil bid was forthcoming. 

Ironically it was the decision 
of Allegheny chairman, Mr 
Robert Buckley, to diversify 
from specialised steels and Into 
consumer goods with the 
acquisition of Sunbeam domes¬ 
tic appliances in 1981, which 
Mr Lewinton feels lay behind 
Allegheny seeking Chapter 11 
protection in 1988. 

Mr Lewinton is at pains to 
point out that he was in charge 
of international operations in 
London at the time the deri¬ 
sion to diversify was taken and 
that he left in 1985, long before 
the company got into serious 
trouble. 

Given his history of merging 
and focusing businesses, it was 
therefore unsurprising that Mr 
Lewinton turned to Tube 
Investment’s roots. Mr Michael 
Gamer. TTs finance director, 
was however surprised at the 
speed with which he moved. A 
week after joining, he asked 
Mr Garner what he thought 
about closing the profitable 


Loss mounts to £5.6m 
at Reed Executive 


Forte is to take over the 
management of Edinburgh’s 
recently-refurbished Balmoral 
Hotel from Mr Peter Tyrle's 
debt-ridden Balmoral interna¬ 
tional company. 

Mr Tyrie, who spent £35m 
acquiring and refurbishing the 
hotel, said the Gulf war and 
the recession had made it 
impossible for Balmoral to 
reduce Its debts of £30m. 

The property, formerly the 
North British Hotel, has been 
sold to an unnamed private 
company, whose owners 
include some of Balmoral's 
creditors and one of Us share¬ 
holders. The company has 
granted Forte a management 
contract, with an option to 
purchase the hotel sifter five 
years. 

Mr Tyrie would not disclose 
the terms, but said the trans¬ 
action had wiped out Balmor¬ 
al's debt. Balmoral Interna¬ 
tional still owns the Old Swan 
Hotel in Harrogate. 

Balmoral bought the North 
British and Old Swan from 
Queens Moat Houses in 1990. 
Queens Moat had acquired the 
properties when it won control 
of Norfolk Capital, a rival 
hotel group, two years ago. 


By Peggy Hollinger 

THE CHAIRMAN and execut¬ 
ives at Reed Executive agreed 
to take pay cuts of up to 42 per 
cent as the employment agen¬ 
cy’s losses for the. nine months 
to December 29 deepened to 
£5^2m. 

The pre-tax result compared 
with losses of £796,000 for the 
year to March 31 as Reed has 
changed Its year-end. 

Mr Alec Reed, chairman, said 
that as part of a cost-cutting 
programme, executive direc¬ 
tors would restrict their emolu¬ 
ments to £80,000 this year. This 
represented a 42 per cent 
decline In his salary and 33 and 
20 per cent for two other execu¬ 
tive directors. 

Mr Reed had some encour¬ 
agement for investors, saying 
that the group-was experienc¬ 
ing a rise in activity which 
appeared to be slightly stron¬ 
ger than the earlier - and 
unsustained ■- one referred to 
at the interim stage. “The dan¬ 


ger might be that it is only the 
honeymoon after the election,'* 
he said. 

Reed’s exposure to the south 
and south-east of England 
meant that the recession bad 
taken a heavy toll on volume 
and margins. Turnover fell to 
£63.9m in the nine months, 
compared with £119m for .the 
previous year. Margins had 
declined by about 20 per cent, 
said Mr Reed. 

The supply of permanent 
employees continued to be the 
hardest hit, with business 
down about 35 per cent Tem¬ 
porary placements were about 
25 per cent lower, Mr Reed 
said. 

During the nine months, 
Reed closed 10 of its 150 
branches. This resulted in an 
exceptional charge of £1.2m, 
while redundancies added a 
further 2119,000 in above-the- 
line costs. 

The loss per share deepened 
from 15p to K5p, and there is 
no dividend. 


Peugeot Talbot falls 54% 


By Kevin Done, 

Motor Industry Correspondent 

PRE-TAX profits at Peugeot 
Talbot, the UK subsidiary of 
the French car maker, fell 54 
per cent last year to £5Dm, 
against £109m in 1990 and a 
record £135m in the preceding 
year. 


and the uncertainty of the Gen¬ 
eral Election behind us, overall 
sales will now pick up.” 

He forecast that Peugeot’s 
UK car sales would increase by 
about 10 per cent this year to 
127,000. and that output at its 
Rytonassefably plant would 
rise 3 per emit to 90,700. 

Mr Whalen warned however, 


The company out-performed '' that profits would, again he 
most rival car makers in the under pressure, in 1992. “It wm 


UK, however, as Ford, Rover, 
Jaguar and Rolls-Royce 
plunged Into heavy losses in ; 
the face of the steep recession 
in the new car market 

Mr Geoffrey Whalen, manag¬ 
ing director, yesterday forecast 
a small increase in that market 
this year to around 1.7m units, 
from 1.59m in 1991, the lowest 
level since 1982. 

“The car market is still slug¬ 
gish but we believe that with 
the recent reduction In car tax 


be difficult to improve on the 
1991 position." 

Production at Ryton fell by 
24J5 per cent, to 87,965 (118^05). 
The company was aiming to 
Increase productivity.at the 
plant by 10 per cent this year 
following a 13 per cent 
improvement in 199L Produc¬ 
tivity had improved by 30 per 
cent in the last three years. 

Total turnover fell by 10 per 
cent last year to. £1.44bn 
(£l.59bn). 
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Lamont seeks £16m to fund acquisition 
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TRADITIONAL OPTIONS 


• First Dealings April 13 

• Last Dealings May 1 

• Lest Declarations July 23 

• For settlement August 3 

3-month can rate indications are 
shown on page 9. 

Calls in Acorn Computer, Amber 
Day, Aran Energy, Aslec (BSR), 
Barratl Devs., Brldon, Burton. 


Betterware, City of London 
Props- Frederick Cooper, Emess, 
Kells Minerals, Medava, Owners 
Abroad and Wembley. Puts in 
Amber Day, Euro Disney and Tar¬ 
mac. puts and calls In ASDA, Bur¬ 
ton, Medeva and Tarmac. 


LAMONT Holdings, the 
Northern Ireland-based carpets 
and textiles group, yesterday 
ann ounced a 19 per cent drop 
in pre-tax profits, accompanied 
by a £16m cash call to pay for 
its latest acquisition. 

The one-for-four rights issue, 
pitched at 280p, will raise 
£15^m to pay for the 100-year- 
old fabric printer, Alexander 
Drew & Sons- An Initial consid¬ 
eration of £16.4m will be sup¬ 
plemented by performance-re¬ 
lated outlay of up to £ 2 m over 
the next 18 months. 


The cash call, underwritten 
by Lazard Brothers, will 
enlarge Lament's existing 
share capital by 25 per cent 
Lamont’s shares fell up after 
the announcement to 339p. 

Sir Desmond Larimer, chair¬ 
man, said the acquisition of 
Drew - which was the subject 
of a management buy-out from 
Coloroll in 1990 - would bring 
a positive contribution to earn¬ 
ings per share. Last year earn¬ 
ings fell from 28.1lp to 23J21p. 

However, the purchase 
would also load Lamont with 
£7.4m in Drew's debt. This 
would leave the enlarged com¬ 


pany about 30 per cent geared, 
with net borrowings of 
between £9m and £LOm. 

Speaking about last year's 
performance, Sir Desmond said 
recession had continued “at an 
ever increasing pace”, 
although the group expected 
slow growth in. sales and mar¬ 
gins this year. As a result the 
final dividend is maintained at 
&5p. for a total of Z2p. 

Turnover was m aintai n ed at 
£109.lm, including 12 months 
of Bonded Fibre Fabric - pur¬ 
chased in 1990 - compared 
with just nine months the pre¬ 
vious.year. 


A swing from £826,000 in 
Interest receivable to charges 
of £ 68,000 helped depress pre¬ 
tax profits, which.fell from 

£ 10 m to£ 8 . 1 .lm. • - 

The sharpest decline came In 
the carpets division, which saw 
profits fell from £4.6m to £3-3m; 
sales dropped from £56m to 
asm. The linens and fabrics 
business raised its contribution 
from £2.6m to £3Jm. while 
turnover increased from £41m 
to £46m. The other divisions, 
which include a small comput¬ 
ing firm and mi. engineering 
subsidiary, fell by £118,000 at 
the trading level to £894.000. - 



Colin Beore 

Christopher Lewinton: seeking .to turn ideas into money 


appliances division, prompting 
Mr Gamer to ask “How did you 
get there so fast?" : 

Croda was duly sold to GEC; 
Russell Hobbs and Tower went 
to Folly Peck; the headquarters 
was moved from a 180-strong 
office in Birmingham to an 
existing office in London; and a 
year later the Raleigh bicycle 
business was sold in perhaps 
the most unexpected move. 

John Crane, the engineering 
seals business, and Bundy, the 
specialist US tubes business, 
were als o bought in the first 
three years, laying the founda¬ 
tions for the modem TL 

I n a grand and expensive 
gesture, Mr Lewinton also 
borrowed £100,000 to buy 
60,000 TI shares, a move 
designed to boost sapping con¬ 
fidence. “It had a tremendous 
impact on the company," he 
says. “There was no sparkle; 
they did not have a desire to 
create wealth.” 

It is not a criticism anyone 
could lay at Mr Lewinton's 


feet. His compensation pack¬ 
age, which grossed him a hand¬ 
some £750,524 of salary and 
bonus in 1990. has raised more 
than a few eyebrows. 

Mr Lewinton is unapologetic 
about such sums - he says in 
any case that he is unlikely to 
get a bonus either last year or 
this and is therefore looking at 
a basic salary of £486.000 in 
1991 - plus the £800,000 of 
stock options he sold. 

“If you compare top directors 
in the City and top directors in 
industry, I don’t see why one 
should be worth very much 
more than the other,” he says. 
He argues that so long as 
bonuses are related to perfor¬ 
mance. shareholders are get¬ 
ting value. 

An important adjunct, he 
says, is that top brains are 
attracted away from law firms 
and the Chty, and the cause of 
engineering is served. Such 
sums are indeed likely to make 
a young graduate’s mouth 
water and rejuvenate British 
industry. 


Dowty chief spurns TI bid 


By Richard Gourlay 

MR BRUCE RALPH, chief 
executive of Dowty, the aero¬ 
space components company 
facing a hostile £482m hid 
from TI Group, yesterday said 
that the real battle would be 
over price.... 

As the company marshalled 
its resources to repel the 
4-for-15 share bid, Mr Ralph 
accused TI of opportunism. It 
had caught Dowty while vul¬ 
nerable after an expensive 
redundancy, programme 
3,500 Job Josses - and after 
restru ct uri ng to take account 
of defence spending cuts. 

He rejected TTs claim that 
the companies would make a 
good business fit “We can see 
no business fit and no com¬ 
mercial logic from pulling the 
two together,” Mr Ralph said. 

Headington 

pensions 

suspended 

By Norma Cohen and - 
Andrew Jack 

PENSION payments to 240 
former employees of Mr Robert 
Maxwell’s Headington Hold¬ 
ings due to be sent next week, 
were yesterday suspended by 
the pension fund trustees 
because all funds may have 
already been spent 

Mr Geoffrey Booth of Head- 
ington’s current trustees. Clay 
and Partners, said that last 
week liquidators for the com¬ 
mon fond manager of all the 
Maxwell company pension 
funds had determined that 
Headington might have 
already paid pensioners up to 
£655,000 more than the 
scheme’s assets. • 

Last week Robson Rhodes, 
the liquidators, wrote to trust¬ 
ees of all the Maxwell schemes 
detailing their share of the 
so-called Common Investment 
Fund. Headington, which had 
all its funds In the OF. may 
owe the fund money or may 
have assets of up to £L2m. Its 
liabilities are £2J5m. Because of 
Headington’s potential debts, 
Robson Rhodes has refused to 
release 1 any more funds to pay 
pensioners. 

Meanwhile, solicitors for- 
another Maxwell pension fund, - 
MCP Trustees, said its-mem¬ 
bers would also have their pay¬ 
ments suspended in June, 
unless the .Court ordered Rob¬ 
son Rhodes to free assets. It 
alto might owe the GIF money 
and Robson Rhodes has said U 
could not. release any more 
funds. Mirror Group Newspa¬ 
pers, which once employed the 
.pensioners involved, will con¬ 
tribute to the pmision fund 
until'the end'of June to cover . 
payments. 


TTs aerospace division sup¬ 
plied ring seals for gas turbine 
.engines while Dowty was 
already a.world leader in air¬ 
craft landing gear. "They have 
different customers, different 
manufactnring techniques, dif¬ 
ferent technologies.” 

He also dismissed TTs claim 
that its seals and Dowty’s 
polymer businesses would fit 
TI was involved in mecha ni ca l 
engineering problems while 
Dowty concentrated on materi¬ 
als technology. The only com¬ 
monality is that they both 
have seals in their names." 

Mr Andrew Large, a non-ex¬ 
ecutive director, resigned yes¬ 
terday. He Is due to become 
chairman of the Securities and 
Investments Board, a position 
Dowty says be cannot hold 
while part of a company 
involved in a bid. 
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Friday April 24 1992 


TOMORROW: G7 meeting in 
Washington, ' with Finance 
Ministers arid Central Bank¬ 
ers; ... : 

MONDAY: Central' Statistical 
Office'publishes engineering 
sales and orders at currant 
and constant prices {Febru¬ 
ary).Eurallapsed 92 confer¬ 
ence at Brussels! organised 
by the Community of Euro¬ 
pean Railways " (until 
Wednesday)/ <310 Finance 
Ministers and Central Bank¬ 
ers IMF-World Bank: meet¬ 
ing. Japan, March retail 

S3.fOS. - -i 

TUESDAY: CBI publishes 
Industrial Trends Survey 
(Aprft). : Institute of Directors 
annual convention in Lon¬ 
don (speakers include the 
Prime Minister and the Gov¬ 
ernor of the Bank of 
England). National Westmin¬ 
ster AGM. Agricultural min¬ 
isters meet at Luxembourg 
to agree-framework- of 
reform of the CAP (until 
Wednesday). US, Presiden¬ 
tial primary in Pennsylvania, 
March new home sales. 
Japan, March Industrial pro¬ 
duction (provisional). 
WEDNESDAY: Building soci¬ 
eties monthly figures 
(March) and quarterly house 
purchase finance statistics 
(first quarter). 1992 estate 
agents conference in Lon¬ 
don. Commons . Defence 
Committee report on Euro¬ 
pean fighter aircraft US. 
March personal income, 
March personal consump¬ 
tion expenditure. 
THURSDAY: Publication of 
new vehicle registrations 
(March). Department of 
Energy publishes energy 
trends (February). Barclays 
AGM, British Gas AGM. US, 
March factory goods orders, 
March factory goods ship¬ 
ments, March leading indi¬ 
cators. Japan, March 
construction orders and 
starts. 

FRIDAY: Bank of England 
publishes London sterling 
certificates of deposit 
(March), monetary statistics 
(including bank and building 
society balance sheets) 
(March), sterling commer¬ 
cial paper (March), money 
market statistics (March) 
and provisional analysis of 
bank lending for house pur¬ 
chase (first quarter); 
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FT-5E HBEXt*2462) 

21M 2158 2280 2250 23M 2350 240* 2450 

CALLS 

Ap 560 510 460 410 360 310 260 210 

May 575 525 475 425 376 326 277 228 

Juft 582 535 487 438 390 342 291 243 

Jul 593 545 496 447 398 351 304 259 

On 1 637 - 545 - 455 - 370 - 

POTS 

Aar b b b b b b b 1 

Max b >; *2 >i >; 1 2 '; 4 

Jin 1 1 1 2 2*; 3 41; 7b 
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Ai*a 24 Total Cmiaas 37,257 

Calk 3a 012 Pec 12.164 
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Ears F1-SE Ub 620 Pnu 446 

Eumtrad: 100 Me> Calk 0 Pm 0 

*UHkrlxlft 9 security price. (Loot dated expiry mfo 

Premium Am are based on middle priced 


TRADITIONAL OPTION 3-month call rates 


^Mnlogtaifex 2620.9; 9<m 2609.0; 10 am2604.7; 11 am2618.6,-No«T2616.6; 1 pm2838.0;2pm26J1.4,'2-30pm263L2(3pm2632.3;4.10pm 2M2.7,-Ca) 4.29pm 


Equity section or group Base date Base raise Esalty lection or sraup taedzte Base raise Eqattj section or group tawtWe BaM«ri» 
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Congloroeratn... 31/12/86 1114.07 Other Financial . 31/12/70 12G06 Debs & Loam.........^.. .^.... 31/12/^100 00 

t Flat yield. A list of constltoots Is available from the Publishers. The Financial Times. Number One Southwark Bridge, London SE19HL The FT-ACTUARIES SHARE INDICES 
SERVICE covers a range of electronic aorf paper-based products rotating to these Indices. Tel: 071-925 2323. 
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SECURITIES MARKETS 


Whether you are contemplating moving abroad or are congratulating 
yourself for having done so, there is one magazine dedicated to 
you and your needs. 

It's called Resident Abroad, and from Calais to 
Calcutta rt rs acknowledged as the authoritative guide 
for British expatriates. 


LIMITING MARKET RISK 

LONDON -12 & 13 May, 1992 


take it 


7 he international securities markets and the multi-lateral attempts 
to limit market risk will be the subject of this high-level conference to 
be arranged by the Financial Times. 

it will provide a broad international perspective of market regulation, how 
the markets aredeveloping and the management issues of assessing 
and limiting market risk. 

Speakers taking part include: 


I ^|| As you'd expect from a 

fl ^fl ' fl I Financial Times publication, 

f ourABCCuideto 

I Jr ^ Investment - from 

ST’T’V r\ I jf Accumulation Units to Zero Coupon 

, f Jr A Bonds - is both innovative and incisive. # 

I - ■" '■ We also back up our in-depth analyses TT 

* with comprehensive Offshore Fund I I 

performance statistics, which give you I I 

a monthly picture of how the funds are performing. I I 


But it's not ad 
stocks and shares. 


wherever 


Mr Martin Vile 

Securities and Investments Board 

Mr Geoffrey Fitchew 

Commission of the European Communities 

Dr Thomas F Huertas 

Citibank NA 

Mr Jonathan R Davie 

BZW Equities 

Mr Herschel Post 

Lehman Brothers International Limited 

Mr Andre Lussi 

CEDEL 

Mr Clive M Gilchrist 

National Association of Panskxis Funds 


Mr Jean Saint-Geours 

Commission des Operations de Bourse 

Mr Fen Kent 

Bank of England 

Mr Francois Bacot 

Bacot-Attain SA 

Mr John R C Ybung 

The Securities and Futures Authority 

Mr Stanisias Vhssukovich 

CragnoW & Partners 
Capital investments (UK) Limited 

Dr Martin Owen 

National Westminster Bank plc 

Dr Henry Green 

HiB Samuel Bank Limited 


> International travel features and gourmet rips from around the 

world will help broaden your horizons still further. Special 
. m . reports on schools and motoring will inform and entertain 

Lil/- _1_i ii'_l___ill 1__. 




Ss 


and our UK. news and property pages will keep you in touch 
with everything at home. In short, Resident Abroad has ad the rips, news and 
views to help you make the most out of living abroad. 


m 


^ VT/\V 1 To see for yourself how 

%r ^ J (J. Resident Abroad really is 

7 the complete guide to life 

overseas, simply fill in the 

coupon below and send it to the address shown. To make things even more 
interesting, we will send you the next 2 issues of Resident Abroad free of charge, 
as part of a trial subscription. 


RESIDENT ABROAD - THE FINANCIAL TIMES MAGAZINE FOR EXPATRIATES 




SECURITIES 

MARKETS 


Ptease send me furtfiwcWaft. 

[ am .meresied in exhibiting a tha confareoca 


FINANCIAL TIMES 
CONFERENCES 


FimmcM Time* Conference Organisation 

ttSJtennynStrMt, LondonSW1YWJ, UK 

T«k tm-925 2323. Tbc: 27347 FTCONF G. Fax: 071-925 2125 
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INTERNATIONAL. COMPANIES AND FINANCE 





Banks cautious over O&Y 
funding for Canary Wharf 


By Robert Peston 


OLYMPIA & York's bankers 
are Ukely to provide £i5m 
(S26.55m) to allow work at the 
C anar y Wharf development in 
east London to continue to the 
end of May only. 

O&Y had been hoping to 
receive a £UQcn facility from a 
group of 11 banks, which have 
provided loans of about £lbn 
for the Canary Wharf project. 
This SllOm would have been 
enough to finance Canary 
Wharfs costs for 90 days, dur¬ 
ing which O&Y hoped to con¬ 
clude negotiations on a reor¬ 
ganisation of its worldwide 
debt of CS14 Jbn f USiiSbn/. 

However, the 11 banks - 
Inclu ding Citicorp and Manu¬ 
facturers Hanover of the US, 
Credit Suisse of Switzerland, 
Royal Bank of Canada, Cana¬ 
dian Imperial Bank of Canada, 
Barclays and Lloyds of the UK 


- do not believe they have 
been given good enough infor¬ 
mation on the financial health 
of Olympia & York Develop¬ 
ments. O&Y’s parent company. 

So they are only prepared to 
provide £15m, which they hope 
will be sufficient to meet 
Canary Wharfs needs to the 
end of May. However, the 
bankers who negotiated the 
deal have to receive the per¬ 
mission of their senior direc¬ 
tors before the money can be 

disbursed. 

Therefore. O&Y is unlikely 
to be told that it has been 
given the facility till after the 
weekend. In case O&Y runs out 
of cash before the £15m facility 
is formally approved, bankers 
are providing a much smaller 
emergency line of credit. 

O&Y tried to raise CSlOOm 
f"US$84.7ml to finance its 
operations in Canada, where it 
has its headquarters. But a 


group of Canadian banks, 
including Royal Bank of Can¬ 
ada and Canadian imperial 
Bank of Commerce, refused to 
provide the bill amount They 
are allowing O&Y to draw’ on 
about CS20m. 

Meanwhile, Mr Steve Miller, 
the investment banker who is 
in charge of O&Y negotiations 
with its banks, has returned to 
New York for a weekend meet 
ing to formulate the details of 
O&Y’s reorganisation plan. 

Mr Miller has been concen¬ 
trating on persuading banks to 
protide sufficient new facilities 
to allow the company to con¬ 
tinue working. 

Now O&Y. led by the 
founder Mr Paul Reichmann. 
has to provide banks with 
detailed proposals relating to 
how much of its interest pay¬ 
ments it needs to defer and 
how long it wants to cease pay¬ 
ments of principal. 


Valmet acquires machine group 


By Sara Webb in Stockholm 


VALMET, the Finnish 
state-controlled paper machin¬ 
ery and engineering group, is 
to acquire 91 per cent of Tam- 
pelia Papertech of Finland, one 
of the world's leading produc¬ 
ers of board machinery. 

Valmet plans to set up an 
operating group with annual 
sales of FM1.6bn (S352m). This 
would combine its existing 
board, tissue and specialty 
paper machine manufacturing 
companies and Tampella Pap¬ 
ertech's board machine produc¬ 
tion plants. 

Valmet is paying for its 
shareholding in Tampella Pap¬ 
ertech with 3m of Its own 
shares, worth about FM90m 


at current stock market prices. 

In addition, Valmet has 
agreed to take over some of 
Tampella Papertech's debts, 
increasing the value of the 
deal, although the size of the 
loans to be acquired was not 
disclosed. 

Tampella Papertech. which 
made a loss last year, has net 
sales of FM1.14bn and 1.S00 
employees. 

Its main production plants 
are in Finland. Italy and the 
US. 

It is a subsidiary of Tam¬ 
pella, the heavily-indebted 
Finnish forestry and engineer¬ 
ing group which is controlled 
by the Bank of Finland. 

The central bank was forced 
to take over Tampella Last year 


following the rescue from col¬ 
lapse of its previous owner, 
Skopbank. the Finnish bank. 

The central bank owns 81 per 
cent of Tampella through Sali- 
dium, its holding company. 

Tampella will be able to 
reduce its level of debt - esti¬ 
mated to be about FM6bn In 
1991 - as a result of the 
deal 

Following the divestment. 
Tampella will have four main 
business areas: forest products; 
mining and construction equip¬ 
ment; boilers for the pulp 
and paper industry; and pack¬ 
aging. 

The F innish state's stake in 
Valmet is reduced from 81.4 
per cent to 73 per cent as a 
result of the deaL 


Kellogg helped 
by sale of unit 


By Nikki Taft 


KELLOGG, the US cereals 
group, reported after-tax prof¬ 
its of $196-2tn in the first three 
months of 1992, up from 
S163.1m in the same period a 
year earlier. 

Kellogg said the results 
included a one-off pre-tax gain 
of $58.5m from the sale of 
Feara International, a US food 
service subsidiary, partially 
offset by a charge of $ 22 .4m 
following the sale of its conve¬ 
nience foods operations in Can¬ 
ada, and some other US assets. 

Without these distorting fac¬ 
tors. first-quarter profits would 
have unproved by 4J> per cent 
Sales were up by 6.6 per cent in 
the first three months, to 
$1.51bn. Kellogg shares rose 
$% to $57% in early trading. 


Aetna Life & Casualty 
improves to $207m 


By Nikki Tail in New York 


AETNA Life & Casualty, the 
largest shareholder-owned 
insurer in the US. improved its 
profits performance in the first 
quarter of 1992 following 
reduced losses from its proper¬ 
ty-related holdings and asset 
sale proceeds. 

The company reported a 
$207m profit after tax in the 
first three months, compared 
with $137m a year earlier. The 
improvement derived from a 
tumround on net realised capi¬ 
tal gains - with Aetna chalk¬ 
ing up a $76m profit after tax 
this time, compared with a 
$16m loss a year ago. The com¬ 
pany said without this its 
results would have been lower. 


Like most of the large US 
composites. Aetna has been 
faced by souring real estate 
investments recently, but yes¬ 
terday it said that realised cap¬ 
ital losses from additions to 
reserves for mortgage and 
property write-downs were 
S4lm. against $52m a year ago. 

Realised gains of $117m more 
than offset this - with $50m 
coming from the sale of a por¬ 
tion of the company’s interest 
in MB1A, the bond insurer. 

On the commercial property- 
casualty side, Aetna’s first 
quarter earnings were $60m, 
compared with $33m a year 
ago, but this included net real¬ 
ised capital gains of $37m 
against Sim in the first three 
months of 1991. 


Penser keen 
to reclaim 
his stake 
in Nobel 


8y Sara Wabb In Stockholm 


MR Erik Penser, the Swedish 
financier forced to relinquish 
his shareholding in the chemi¬ 
cals group Nobel Industries 
last August looks set to stage 
a SKrSbn ($829in) bid for his 
former Interests. 

This follows the announce¬ 
ment yesterday that Mr Penser 
had settled his differences 
with Nordbanken, the Swedish 
bank which currently controls 
Nobel Industries. 

Mr Penser was forced to 
hand over his 70 per cent 
stake In Nobel Industries to 
state-controlled Nordbanken 
after the collapse of Gamles- 
taden, a financ e com pany con¬ 
trolled by NobeL 

Gamlestaden suffered large 
credit losses in the property 
sector. 

From the outset Mr Penser 
maintained that Nordbanken 
was wrong to seize his shares 
in Nobei Industries, a com¬ 
pany which he had built up 
over several years, as collat¬ 
eral and that he was prepared 
to repay his debts to the Swed¬ 
ish banks. 

According to the agreement 
reached yesterday between 
Nordbanken and Mr Penser, 
the Swedish financier has 
regained ownership of Yggdra- 
sil, his former holding com¬ 
pany for a token SKrl. Ygg- 
drasil owns shares in a 
handful of small developing 
companies. 

Nordbanken also said it 
would welcome a bid from Mr 
Penser for the 70 per cent 
stake in Nobel Industries, 
which currently has a stock 
market capitalisation of about 
SKrfbn. 

Mr Penser said he would “let 
the dost settle a bit” before 
announcing his immediate 
plans, but indicated that he 
was keen to bny back hl$ 
Nobel Industries shares, which 
were valued at SKrSbn. 

He added that several inter¬ 
national institutions had indi¬ 
cated that they would help 
him to finance the acquisition. 
As part of the deaL Mr Penser 
has withdrawn his SKr3.8bn 
legal action against Nordban¬ 
ken. 

Posing for the cameras yes¬ 
terday with a.formal hand¬ 
shake, Mr Penser and.Mr. 
Bjorn Wahlstrom, the chair¬ 
man of Nordbanken, claimed 
that they had patched up their 
differences over the affair. 

Nordbanken has been 
strongly criticised for its con¬ 
duct towards Nobel Industries. 
However, Mr Wahlstrom yes¬ 
terday denied that Nordban- 
ken’s conduct was improper, 
saying that both parties had 
been keen to find a solution to 
tiie problem. 


GM plans $2.3bn equity offering 


By Martin Dickson 
in Now York 


GENERAL MOTORS, the US 
vehicle manufacturer which 
has been suffering heavy 
losses, is to strengthen tts bal¬ 
ance sheet and bolster liquidity 
through a worldwide offering 
of common stock that could- 
raise up to $ 2 ^bn. 

The offering was announced 
yesterday morning shortly 
before the company unveiled 
farther management changes 
in Its troubled North American 
operations. 

The share issue will be an 
important test of investors' 
views of the company follow¬ 
ing a coup by non-executive 
directors earlier this month. 
This involved a boardroom 
shake-up designed to intensify 
GM’s efforts to restore the 
North American operations to 
profit 

The share issue will be GM’s 
first issue of common stock 
since 1955 and the largest pub¬ 
lic stock offering in US history, 
excluding the $2.8bn rights 
offering to existing sharehold¬ 
ers made by Time Warner last 
year. 

The current record for a 
straight common stock issue is 
held by Chemical Banking, 
which raised some $1.4bn ear 



Robert Stempel: rationalising North American operations 


tier this year. Over the past six 
months corporate America in 
general has rushed to . take 
advantage of a strong stock 
market to issue equity and 
reduce the heavy borrowings it 
took on during the 1980s. . . 

GM, which lost $4^bn world¬ 
wide last year, has already 
raised $&358ba through three 
tranches of preference stock 
since the middle of 199L 

It had been widely expected 
to follow through with an issue 


of. common stock, although the 
magnitude of yesterday’s pro¬ 
posed, offering took some trad¬ 
ers by surprise. 

GM’s shares dipped in morn¬ 
ing trading, to stand at $40%, 
down $1%, at lunchtime. 

The company plans to issue 
50m shares in an offer lead 
managed by Morgan Stanley. 
Some 35m of the shares are 
likely to be allocated to the US, 
with tranches of 6m in the UK, 
42>m in Asia Pacific and 45m 


Court clears way for Acil bid 


By Kevin Brown In Sydney 


AUSTRALIA’S Federal Court 
yesterday cleared the way for 
an AS127m (US$97,6m) bid for 
Australian Consolidated 
Investments (Acil) by two com¬ 
panies associated with Sir Ron 
Brierley. the New Zealand 
entrepreneur. 

The court validated an offer 
document issued by Rossing- 
tou Holdings, the vehicle for 
the joint bid by Brierley Invest¬ 
ments <BIL) of New Zealand 
and GPG, the British company 
acquired by Sir Ron in 1989. 

The court extended until 
May 1 the deadline for Acil to 
send its response to sharehold¬ 
ers. The previous deadline 
expired on Tuesday. 


Rossington lifted its stake in 
Acil to just under 20 per cent 
earlier this week by buying 
33m shares in the market at 20 
cents each. However, the com¬ 
pany denied it was the buyer of 
a further 8m Adi shares which 
. chang ed hands yesterday 

Sir Ron launched the joint 
bid in February, but has faced 
strong opposition from Adt, 
which has fought the offer in 
the courts and advised share¬ 
holders to reject it 

In the Federal Court, Acil 
argued that Rossington’s offer 
document did not adequately 
state how the bid would be 
funded. Rossington told the 
court that BIL would provide 
90 per cent of the funding and 
GPG 10 per cent 


The ultimate success or fail¬ 
ure of the Rossington bid wilt 
depend on a group erf hanks 
which controls a 193 per cent 
stake held by the Adelaide 
Steamship group and a 40 per 
cent stake formerly controlled 
by Mr Alan Bond: 

Rossington’s bid for Acil is 
the first joint takeover attempt 
by the two companies with 
which Sir Ron is associated 
since he acquired GPG. He 
resigned as Brierley Invest¬ 
ments chairman in 1990, but 
remains a director. 

■ Acil. formerly Bell. 
Resources, was a vehicle for 
takeover activity by the late 
Mr Robert Holmes a Court ft 
was later part of the Bond Cor¬ 
poration Holdings group. 


AGF profits show little change 


By Alice Rawsthom In Paris 


ASSURANCES Generales de 
France (AGF), the French 
insurance group which has run 
into controversy over its 
investment in Aachener & 
Munchener Beteiligungs 
(AMB) of Germany, reported 
profits of FFr2.69bn ($477m) for 
1991, tittle changed from the 
FFr2.7bn of 1990. 

AGF is the latest in a line of 
French insurance groups to 
announce lacklustre results for 
1991. Axa, the largest private 


sector insurer, disclosed a 28 
per cent drop in profits to 
FFr2.4bn on Wednesday. Union 
des Assurances de Paris (UAP) 
which is, like AGF. a state-con¬ 
trolled concern, reported an 11 
per cent fell to FFr3.77bn on 
Thursday. 

The French insurers have 
been hit by intense competi¬ 
tion within their own domestic 
market and by the poor perfor¬ 
mance of some of their interna¬ 
tional operations, particularly 
in the UK and Italy, where 
AGF is present. 


AGF saw revenue rise by 20 
per cent from FFr46bn to 
FPrS5-Sbn In 1991. The rate of 
sales: growth was slightly 
lower, at 9.7 per cent, on a 
comparable basis. 

It made nearly 40 per cent of 
its sales outside France where 
It reported a good performance 
from its businesses in Spain, 
Switzerland and Germany. 

The group saw earnings per 
share fall from-FFr51.13 to 
FFr48.34 last year; The board 
proposed an unchanged Etivi- 
dend of FFr13.70 a share. * 


Hungarian 
drug company 
rises 190% 


By Nicholas Denton 
in Budapest 


CHINOEN, the Hungarian 
pharmaceuticals company in 
which Sanofl erf France has a 
substantial minority share¬ 
holding, increased after-tax 
-profits by 190 per cent for 1991. 

Chinoin’s net profits rose to 
Ft2.29bn ($29m) on sales of 
Ftl4bn_ The performance owes 
much to the success of Jumex. 
the drug against Parkinson's 
disease which was the first 
Hungarian compound to be 
approved for use In the US, 
and Iprjflavon, a treatment for 
osteoporosis. Royalties from 
the two helped Cbinoin 
increase sales in western coun¬ 
tries by 44 per cent and com¬ 
pensated for the collapse of the 
Soviet market. 

Chinoin's earnings trend. 
infliratAK that the profit-related 
purchase price for the 40 'per 
cent stake ^acquired by Sanafi 
win move towards the top end 
of the $75m-$i50m range agreed 
with the Hungarian authorities 
last year. Sanafi also has an 
option to take its shareholding 
to a majority from 1994. 

Chinoin's figures contrast 
markedly with those of other 
western joint ventures in Hun¬ 
gary which have generally suf¬ 
fered disappointing sales and 
profits. . 


. -*i - 


ai;‘ rk 


in other international mariub. 

A further 7.5m shares might be 

£dd in the US if there is suffl- 
rient demand. GM commtiy 
has some 630m shares out¬ 
standing . .. 

The group plans to contrib¬ 
ute 12 m shares of common 
stock to its US pension plans 
t-his year, in addition iO its 
required contributions, to 
reduce the schemes SS.etra 

underfunding. _. 

standard & Poor’s, the credit g 
rating agency, which down- • 
graded GM’s senior debt feat 
month, yesterday affirmed its 
ratings on the company 5 bor¬ 
rowings. saying that its latest 
ratings had assumed GM 
would take significant action 
to bolster its liquidity and 
restore the equity base. 

Mr Robert Stempei, GM s 
chairman, and Mr John Smith, 
who was appointed president 
in this month's boardroom 
shake-up, yesterday announced 
the appointment of seven 
senior executives to new posi¬ 
tions aimed at ratio na l isin g the 
group’s North American 
operations. 

The appointments include a 
single head for the group's r 
North American sales and mar¬ 
keting operations and a world¬ 
wide head of materials pur¬ 
chasing. 
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WORLD COMMODITIES PRICES 


London Markets 


SUGAR - London FOX 


(S per tonne) COCOA - London FOX 


Cum LONDON METAL BX CH AMO E 


SPOT MARKETS 


Raw Close Previous High/Low 


Close Previous High/Low 


Crude ell (per barrel FOB) 


+ or . 

Dubai 

518.55-18.85 

+ -Z75 

Brent Blend (dated) 

siaas-ia.95 

+ -20 

Brent Blend (Jun) 

Sia.80-18.90 

+ .17$ 

W.r.f (1 pm eso 

S20.15-2Sz 

+ .2Z5 

OB product* 



(NWE prompt delivery par unne CIF) 

+ or - 

Premium Gasoline 

S213-21S 

+ 3 

Gas Oil 

S174-175 

+2 

Heavy Fuel Ol 

S73-74 


Naphtha 

S180-182 


Petroleum Argus Estimates. 


Other 


+ or - 

Gold (per boy 07J+ 

S336.55 

■2.20 

Silver (per boy a;Mb 

400c 

-2.0 

Platinum (per troy oz) 

£342.15 

•1.35 

Palladium (per boy oz) 

582.00 

-0.50 

Copper (US Producer) 

103.60 

+0L» 

Lead (US Producer) 

37 38c 


Tin (Kuala Lumpur market) I4.54r 


Tin (New Yorkl 

272.5 


2mc (US Prime Western) 

82.0c 


Cattle (live weigruit 

10R62p 

■1J3- 

Sheep (live weight)T4 

92.1IP 

+3.14- 

Pig* Hive weightit 

100.430 

-1J7- 

London daily sugar (rewi 

K 55 Cry 

+ 13 4 

London daily sugar (while) 3279.0y 

+ 4.5 

Tate and Lyle export prUe 

£253 0 

+ 7.0 

Barley (English teedl 

C1192S 


Maize (US No. 3 yellow) 

ernow 


Wheat (US Dark Northern) 

£120.0w 


Rubber |Jun)T 

55.00p 


Rubber (Jul 

55.25P 


Rubber (KL RSS No 1 May)218.0 

+ 1.0 

Coconut Oil (Philippines^ 

840.01 


Palm Oil (Malayslan)$ 

5405 0* 


Copra iPhlllpptneajS 

$430.Ow 


Soyabeans (US) 

E160.M 


Cotton "A' Index 

58.70C 

+ 0.80 

Wool tops (54s Super) 

448p 



May 

Ocl 

Dec 

May 


221-20 
214 60 

jot.ao 

190.00 

168.00 


228.60 
220 00 
305.00 


IBS.00 


227.00 222.00 
217.20 216 80 
20200 200 SO 
188.00 
188.00 


While Close Previous High/Low 


Aug 

Oct 

Mar 


274.90 
267 00 
270 00 


275 SO 
268 00 


276 SO 273.80 
26900 267.00 
269 40 269.40 


May 581 583 S85 573 

Jul 808 611 812 602 

Sep 634 636 837 628 

Dec 670 672 872 664 

Mar 703 706 706 698 

May 72S 729 721 

Jul 748 .’49 74« 

Sep 768 771 771 770 

Dec 787 800 


Turnover Raw 531 <552} (oca ol 50 tonnes. 
White 423 (1472) 

Park- While iFFr per tonneV Aug 1556 07 Mar 
1556.20 


Turnover: 6956 (8275) lots of 10 tonnaa 
ICCO Indicator prices (SDRs per tonne). OaJfy 
price lor Apr 23 766.41 (757.51) 10 day average 
lor Apr.24 767 39 (765.70) 


CRUDE Oil. - IPE 


S/barrel COFFEE - London FOX 


S/lome 



Latest 

Previous 

HlghrLow 


Close 

Prevtoo* 

High/Low 

Jun 

1886 

18.75 

18.93 18.67 

May 

763 

770 

772 754 

Jul 

ta.ra 

1870 

(8 S3 18.64 

Jul 

787 

797 

302 780 

Aug 

18 74 

1887 

18.79 186« 

Sep 

806 

815 

820 803 

Sep 

1877 

1865 

1877 1863 

Nov 

826 

834 

837 823 

Oct 

1872 

1865 

18 72 18.72 

Jan 

848 

852 

857 850 

Dec 

1868 

1885 

1868 18 56 

Mar 

870 

872 

877 873 

IPE Index 

18.73 

1882 

18 73 18.73 

May 

887 


897 893 



Close 

Previous 

High/Low 

AM Otttctal 

Kerb close 

• • Open Interest 

AlnmHum, 99.7% portly (5 per tonne) 



Total dally turnover 38543 lots 

Caah 

3 months 

1307-9 

1333-6 

1328-7 

1352-2.5 

1314/1308.6 

13435/(333 

13135-14 

1339.5-40 

1338-7 

167.079 tots 

Copper. Grade A (C per unne) 



Total daily turnover 24.233 tots 

Cash 

3 month* 

124S.5-&5 

127S-755 

1248-9 

1280405 

1244.5 

12775/1274 

1244-4.5 

12735-4 

12744-4.78 

102.921 lots 

Lead (E per tonne) 




Total dally turnover ux» lots 

Cash 

3 months 

298-8 

311-1.8 

299,5-300 

312-35 

312/31025 

297-5-8 

31025-1060 

311-2 

. 16.726 lots 

Mcfcal (S per tonne) 




Total daily turnover 2.800 lots 

Cash 

3 months 

7425-B 

7515-30 

7485-75 

755565 

7640/7515- 

7430-36 

7520-25 

7520-23 

24.158 lots 

71n (S per unne) 




Total dally turnover 7SI tots 

Cosh 

3 months 

5875-85 

5860-85 

5880-70 

5860-70 

5890/5880 

685540 

586045 

5882-4 

6506 lots 

Zinc. Special Mgh Grade (S per tonne) 



Total dally turnover 17506 lots 

Cash 

3 months 

1338-40 

1304-5 

1334-5 

1290-1 

1345 

1313/1290 

134454 

13044 

13044 

55.749 lots 

LME Closing C/S rats: 

SPOT: 1.7720 

3 months: 1.7451 

B months: 1.7211 

9 months: 1.7009 


(Prices supplied by Amalgamated Metal Trading) CHOPS OB- (Light) 42JM0 US galls S/harrel CHIcagO 


Latest Previous Wgh/Lew 


Aug 


Oct 

Nov 

Doc 

Jan 

Feb 

Mar 


20.24 
on so 
SOjZB 
2024 
-on on 
20.15 
2012 
20.06 
2001 
19.94 


2011 

2016 

2B.W 

20.14 

2011 

2006 

2006 

1099 

19.84 

19.89 


2027 
2032: 
20J0 
2025 
2021 . 
2019 
2015- 
20.10 
2000 
0. 


20.02 

20.07 

2011 

2011 

2011 

2008 

2003 

1090 

2000 

0 


SOYABEANS 5.000 bu min; oantsASOlb bushel 


HEATWO OK. 43,000 US galls. eents/US sails 


Latest Previous .Mgh/Low 


Turnover 11.000 (18,099) 


GASOIL - IPE 


S/lonne 



Close 

Previous 

High/Low 

May 

172.00 

170 45 

17225 17025 

Jun 

172 00 

169.75 

17225 170.50 

Jul 

172.25 

17100 

172.50 171.50 

Aug 

174 50 

173.00 

1 74(J0 17100 

Step 

176.25 

175.00 

17540 174 75 

Oct 

178.50 

177.50 

178.50 176.75 

Nov 

17B.50 

178.75 

179.50 178.25 

Dec 

180.75 

179 50 

180.75 179 50 

Jan 

179 JS 

178 75 



Tumcver0142 (6973) lots of 5 tonnes 
ICO indicator prices (US cents per pound) (or 
AprJJS: Comp, dally 5152 (51.88) 15 day average 
54.51 (54.89) 


POTATOES - London FOX 


C/wrtne 



Close 

Previous 

Mgft/Low 

May 

MBJJ 

114.5 

117.5 114.9 

Nov 

80.0 


79J) 774 

Apr 

120.0 

117.9 

1194 1174 


Turnover 79 (104) lots of 20 tonnes. 


LONDON BULLION MARKET 

(Prices supplied by n M Rothschild) 

OeM (fine Ml S price 

£ equivalent 

dose 338-30-336.60 

Opening 336.50436.80 

Morning tee 33455 

Afternoon Dx 33645 
□ay's nlgn 33690-337.20 
Day's low 335.85436 15 

109.937 

189.713 

Loco Ldn Mean Gold Landtag Rstsa (Vs USB) 


New York 


COLD 700 troy ozj SAroy 02. 


Close Previous KtghiLovr 


Turnover 7502 |10.513|iots of 100 tonnes 


SOYAMEAJL - London FOX 


C/lonne 


£ a tonne unless otherwise staled. p-penceiVg 
c-cenls/lb r-rlnggit/kg. t-May!Jun y-Apr/May 
rr-Apr 2-May. tMeei Commission average tets- 
(ocAnrtccs. ' change from a wee* ago. ^London 
physical marHel. SClF Rotterdam. «fi Bullion 
market dose. m-Malayfcan cantg/kg.tjisheep 
prices are now live weight prices. 


3 PICKS 

Marita is mainly unchanged alter the Easter 
holiday, reports Man-producten. Nutmegs - 
Indonesian sfa abed US$1,750 a tonne, 
shrivels $1,325 and bwp $900. mace broken 
2 51.700: Grenada sound unassorted 
nutmegs S3.ago and detectives 51050 - all 
CH Europe, shopmen May/June. Cassia 
unchanged Seychelles cinnamon bark 
Si .350. Ginger - Indian cochin $1,100. 
Nigerian spm selected grade between $*500 
and 5800 «x-warohousc. Pimento - 
Jamaican spot Rotterdam S2.4S0. shipment 
82.395 erf; Mailed now crop SI.750 Ocl 
shipment, doves - M a da g ascar at Si.000 
af May/Juna shipment. 



Close 

Previous 

High/Low 


Jun 

12140 


12140 121J30 


Agg 

122-50 

122.50 

122.50 122.00 


Oct 

127.50 

126 50 

12740 



Turnover 65 (-] lots Of 20 tonnas. 


PRBUHfT - London FOX 


510/1ndex point 


GREECE 


The FT proposes to publish this survey on 
4 June 1992 

Professional investors in over 160 countries 
worldwide and S4 4 -i* of chief Executives in 
Europe's largest companies will see this Financial 
Times Survey. This definitive examination of 
Greece, ils business, its position with the 
European community and its politics will be 
retained by influential FT readers for future 
reference. For a copy of the editorial synopsis 
and advertisement rates contact 

Alec KitroeflT in Athens 
Tel til 671 3815 Fax (I) 647V372 
or Connie Davis in London 
Tel (071; 873 3514 Fax (07l> 873 3428. 


1 tti/o awif Cblrf Eirrulntr m Europe t9f0 



Close 

Previous 

Hlgti/Low 


1200 

(198 

1200 1196 


1236 

1223 

1238 1228 


1153 

1122 

1153 1135 

Jul 

1118 

1105 

1120 110S 

BFI 

1185 

1179 

1185 

Turnover 173 079) 

CUtAlKS 

- Lull line FOX 

t/loraia 

Wheal 

Close 

Previous 

High/Low 

May 

134.10 

123.35 

124,70 123-35 


12545 

125.10 

125.85 126.10 

Sep 

111 B5 


111.65 111» 

Nov 

115.00 

115 10 

115.M 115.00 

Earley 

Close 

Previous 

Hign/Low 


11725 

115.75 

117.25 118-60 


107.95 

10736 

108.10 tores 

Nov 

111.80 


111^0 11175 


1 month 

2 month* 

3 months 

3.12 

3-18 

3.19 

6 months 028 

12 months 3J9 

SBver flx 

p/llne oz 

US da equhr 

Spot 

224.K 

399JX 

3 months 

230 iS 

4(0.00 

S months 

236.40 

407.40 

12 months 

S*7A5 

417J0 • • 

QOID coats 


(Prices supplied by Engethare Metals) 


S price 

C equivalent 

Krugerrand 

336.50-337.50 18475-19025 

Maple teat 

347.00-3+aCC 19S.75-I9025 


Hem Sovereign £BL5Q-SMQ 46.8047.00 


TRADED OPTIO NS 


AlmMtan 009 7V.) 


Tunwvcr Wheal 348 (428J. Barley 31 (3t). 

Turnover KMJ O* 108 Tonnes 


FMS 

- London POX 

(Cash Sedlemairi] p/kg 


Ctose 

Previous HlgNLow 


126.0 

1213 

loan 125 B 

Jun 

119-S 

(19.9 

119.0 

Aug 

108l5 

1O8J 

108.0 

Oct 

108.5 

109.0 

1080 

Nov 

108J 

1»3 

1080 

TomovertO (58) 101a ol 3£50 kg 


StrtXe price S tonne May 

Jut 

'May 

Jon 

1300 

117 

<28 

3 

3 

13W 

26 


8 

18 

1400 

3 

e 

83 

81 

Copper (Grade A) 

Calls 

Puts 

2160 

85 

75 

3 

6 

2260 

3 

15 

38 

45 

2360 

3 

3 

135 

130 

Coffee 

Jul 

Sep 

Jul 

Sep 

700 

89 

113 

2 

8 

760 

48 

75 

11 

20 

600 

20 

46 

33 

41 

gpCftt 

Jul 

Sap 

Jul 

Sap 

800 

27 

32 

19 

18 

es 

S 

27 

51 

«3 

aso 

3 

13 

95 

79 

Brent Crude 

Jun 

Jut 

Jun 

Jut 

1850 



14 

35 

l»0 

27 

*0 

44 


1550 

to 

25 




Apt 

336.9 

336.7 

337 3 

336.5 

May 

336.9 

338.7 

Q 

0 

Jun 

337.5 

33SJ 

3381 

336.7 


33PJ 

3418 

3397 

3398 

Oct 

341.4 

3432 

342.0 

341.4 

Dec 

3435 

345.3 

343.7 

342.0 

Feb 

345.0 

547.7 

345.4 

345.4 

Apr 

348.1 

35a 1 

0 

0 

Jun 

350.7 

352.7 

0 

0 

PLATBHHI 50 boy as Sftroy oz. 


Ctose 

Previous 

Xlgh/Low 



34JLS 

3459 

345.0 

3388 

Jul 

343J, 

3439 

344.4 

3*15 

Ocl 

347.9 

347.6 

347.0 

34S5 

Jen 

347 3 

3479 

344.0 

3455 

Apr 

348.8 

348.4 

0 

0 

SO.VEH 5.000 tray os cems/troy oz. 


Close 

. Previous 

High/Low 


Apr 

386.3 

401.0 

0 

0 

May 

398J3 

4013 

3985 

3858 

Jun 

398.1 

H»0 

0 

0 

Jul 

399.6 

404.8 ■ 

4028 • 

3988 

Sep 

4079 

4079- •• 

405.0 

402.0 

Dac 

407.8 

4128 

4095 

4078 

Jan 

409.5 

4148 

0 

0 

Mar 

413.3 

4183 

*166 

4138 

May 

417.3 

422.4 

4168 

4198 

JUl 

4218 

428.4 

0 

0 

MQH GRADE COPPER 25UM0 lb* ttenWhS 


Ctose 

Previous 

High/Law 

■ 

Apr 

100.15 

6980 

100.45 

1®.® 

May 

100.16 

100.10 

ioaso 

too® 

Jun 

10080 

100.30 

1W.40 

100® 

jm 

100.60 

10080 

100.90 

100.25 

Aug 

100 60 

100.® 

a 

a 

Sep 

loo./O 

MO 70 

101.00 

10086 

Oct 

100.70 

100.70 

10180 

10180 

flov 

toa70 

10170 

0 

0 

Dec 

100 70 

1® 70 

100.90 

10080 

Jan 

10085 

10085 

-0 

0 

SUGAR WORLD *11’ JJ1000 It* cents/H* 


Ctose 

Previous 

Hlgh/Lsvr 


May 

9.9B 

I09S 

(054 

S.9S 

Jul 

0.63 

088 

888 

ass 

0 « 

983 

9.18 

9.12 •• 

a«7 • 

Mar 

8^6 

894 

880 

880 

May 

889 

888 

885 

683 

Jul 

886 

891 ,. 

□ : 

0 . 


May 

5535 

5541 

5803 ; 

5496 

Jun 

S510. 

5479 

5510 • 

5440 

Jul 

54® 

5457 • 

5495 

5430 

Aog 

5560 

5532 

5660 -- 

5610 

Sep 

5685 ’ 

5657- 

.56® 

5636 

Oct 

5788, 

5757 

5775 

57® 

Nov 

-5886- 

5847 

68® 

5850 

Ok 

5955 

5937 

5960 

69® 

Jan 

5870 

6957 

5990 

6967 

Feb 

5882 

5852 

0 

0 

COCOA 10 tormee; 8/ton nes 


Ctose 

Previous 

High/Low 


May 

903 

928 

920 

897 

Jul 

950 

967 

967 

937 

Sap 

992 

1008 

10® 

979 

Dec 

1043 

10® 

1059 

1033 

Mar 

1087 

1102 

1100 

. 1066 

May 

1118 

1133 

1113 

1113 - 

Jul 

1150 

1167 

11® . 

1140 

Sep 

neo 

1197 

0 

0 

Dec 

1218 

1235 

0 

0 

COFFEE -C- 375001bs; cenlsmra 


Oose 

Previous 

High/Low 


May 

6485 

6580 

8580 

64® 

Jul 

88.45 

67.15 

6788 

eases 

Sep- 

■88-65 

69.40 

raw 

68.60 

Dec 

71.® 

7285 

72® 

71® 

M*f 

7595 

76.10 

78.10 

75.75 

May 

77® 

7675 

7885 

7885 

Jut 

SHOO 

61.25 

81® 

81.® -• 

Sep 

8280 

8385 

84.00 

84.® 

COTTON 50JXXL eefitsftb* - - 


Close 

Pravkws 

Hgn/Low 


May 

59L83 

to m 

5088 

5080 

Jul 

6182 

62.72 

61.10 

ttr\ fw 

Oct 

62.48 

64® 

6280 

61.70 

Dee 

62.90 

8480 . 

8285 

62.02 

Mar 

8486 

64.70 

6405 

83® 

May 

8489 

6480 

0 . 

0 .- • 

ORANGE JUKE 16.000 iba; cenUAbe 


Close 

Prevkxa 

Kgh/Low 


May 

13620 

13880- 

138.® 

13680 . 

Jul 

13185 

13380 

134.® 

131® 

Sep 

13480 

12685 

12s® 

124.® 

Hov 

11785 

119.25 

11780 

117^ 

Jan 

117.05 

119X5 

118.® 

117JS 

War 

ill.® 

116.75 

119.10 . 

117.W 

May 

11785 

iiare 

8 

0 

Jul 

117.05 

116.75 

1.1880- 

lie® 

Sep 

117.® 

118.75 

0 

0 ■ 

INDICSS i 

REUTERS (Baser September It 1891 

-.1001 .1 


Apr.24 

Apr.23 

Rintfi agu'yr ago | 


16158 

' 18038 

1W8.4 

1748.1 | 

DOW JONES (Bear. Dec. 31 T974 - tgfl}-.! .-1 


Apr83 

AprJ22 

risnlti ago yr age ] 

Spot 

11682 

115.98 

11781 - 

12B34 ' 

Fuamw 12001. 

J145I 

1 .. 

137.71 



Close. 

Previous 

High/Low 


May 

57610 

581/4 

581/4 

574/0 

JuT 

581/0 

668/2 

589/0 

580/0 

Aug 

565/2 

892/2 

502/4 

684/0 

Sep 

588/6 

998/8 

596/4 

588/4 

Nov 

586/0 

-603/0 

603/4 

596/4 

Jan 

605/2 

612/4 

612/0 

005/0 

Mar 

814/0 

622/4 

620/0 

614/0 

May 

620/4 

628/4 

628/0 

620/4 

SOYABEAN-OIL 80.000 loo; centsflb 


Close 

.Previous 

Wgh/Low 


May 

. 19.60 

19.79 . 

19.78 

1957 

Jul 

19.90 

20.11 

20.10 

19® 

Aug 

20® 

20.20 

2085 

20.04 

Uep 

7Q?2 

20.40 

pass 

20.18 

Oct 

2088 

2067 

2051 

2085 

Dec 

30.70 

20® 

20.96 

2066 

Jan 

20® 

21-01 

20.85 

20.® 

Mar 

21.10 

2180 

21.15 

21.10 

SOYABEAN MEAL 1® tons; S/ton 


Close 

Previous 

Wghftjbw 


May 

1748 

PR. SET 

HIGH 

LOW 

Jul 

178.7 

1758 

1768 

174.1 

Aug 

178.0 

1768 

1787 

176.3 

itep 

.1788 

178.4 

179.7 


Oct 

1BS8 

1808 

100.0 

178.8 

Dec 

195.9 

197.1 

197.0 

195.4 

Jan 

196.1 

197^ 

1978 

1958 . 

Mar 

196.7 

1978 

1978 

196.0 


MAIZE6.000 Du min: eants/58Ui bushel 



Ctoaa 

' Previous 

High/Low 


May 

249/4 

252/0 

252/2 

248/0 

Jul ' 

254/2 

■20614 . 

' 257/2 

252/6 

; sap 

250/4. 

253/0 

253/6 

249/4 

Dec 

‘ 24914 

'262/0 

253/0 

248/4 

Mar 

257/4 

260/0 

2BO/4 

268/2 

May 

281/6 

2B4 a 

265 f2 

261/2 

Jtd 

265/0 

- 267/6 

268/4 . 

264/6 

Dec 

256/0 . 

256/0 

266/0 

2S8/0 

WHEAT 5.000 bu min: cenb/tiOlb-bushel 


Ctose - 

Previous 

Hlgh/Lmr 



May 386/8 " 380/6 387/0 

Jut 358/6 364/D 3SS74 

Sep . 3J2M 367/0 373/0 

Dec 379/0 373/6 wu n 

. Mar. 377/6 372/8 378/4 

May 300/0 355/4 aai/0 

Jul . 342/4 337/4 343/4 

Sap 347/4 342/4 g 


37974 

381/4 

364/4 

371/4 

370/0 

357/0 

337/4 

0 


UVE CATTLE 40,000 tbs; «nta/]b3 


Qoee - Previous High/Low 
Jun - 73.800 73X25 73.975 

Aug 69.875 60375 70.078 

Oct 68.826 90825 70.000 

-is? .’M mfl0 ° 70.000 

fab 89.480 89.375 89.000 

Apr -- 70.800 71476 70.000 

Jun . 88.800 • 0 88 E 00 


UVB KOta 4Q.OOQ a»: centa/iiu 


73j450 

69.675 

88.600 

69.750 

63.223 

70.300 

68.550 


Oo— Prevtom Wgh/Low 

Jun . 48335 47,873 J&isj 

-hll 4*525 45J75 40 jG5O 

Atlg *4.375 43.800 44.475 

.Oet' ' 40^850 40.576 41.080 

Dee 4X026 42.725 43JT76 

Tab 1 44.000 43J73 44.ISO 

Apr -42600' 42.150 cw 

Jun . ' 40.000 0 . 0 

FOBKaBigsagretHbe; oema/ta 

Owe Prevtowa HIghfLow 


47.800 

«.B50 

43.775 

40.600 

42.650 

4&50O 

42JS0 

0 


May-' 34900 34.1QQ . 

Jut .• 34.773 34.075 -a en nn 

Aug* .. 02JB0O 32.000 32.900 


34.100 

33.900 

32050 


v&7* > ; t ~ ' 
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financial times weekend april 25/april 26 1992 

CURRENCIES. MONEY AMP CAPITAL MARKETS 


MONEY MARKET FUNDS 


FOREIGN EXCHANGES 

D-Mark continues to gain 


FINANCIAL FUTURES AND OPTIONS 


The D-mark once again 
commanded attention on for¬ 
eign exchange markets yester¬ 
day. where Thursday’s money 

supply figures from Germany 
continued to hold sway over 
traders. The German MS statis¬ 
tics, which revealed that 
money supply had risen by 9.7 
per cent in March, have con¬ 
vinced traders that no interest 
rate cut is likely in Germany 
in the near future. 

According to Mr Neil MacK¬ 
innon. Chief economist' at 
Yamal chi, market sentiment 
was dominated by those fig¬ 
ures aU through yesterday. “It 
is likely that the Bundesbank 
will resist pressure for an 
interest rate cut at this week¬ 
end's G7 meeting," he said. 
“And many are worried that 
they will actually increase, 
rates." 

As a result* the D-Mark 
ended up against both the dol¬ 
lar and sterling. In London, it 
closed at DM1.6505 against-the 
dollar, a cent up compared to 
its previous dose of DML6605. 

■ £ IN NEW YORK 


UFFE U*C BLT FUTOHES OfTWJS 
Strife CiUMBflenm P*Hcttl«ew« 


Against sterling, the D-Mark 
ended at DM24250 after a pre¬ 
vious dose of DM&9300. 

D-Mark strength apart, the 

dollar had its. own reasons for 
a weak performance on mar¬ 
kets yesterday. Some traders: 
said that dollar support had 
been parti; undermined by a 
growing frustration with the 
pace of DS recovery, with 
many traders hedging their 
bets until an important series 
of US economic indicators are 
published next week. In Lon¬ 
don, .the pound ended at 
Si. 7720, compared to a previous 
close of $L765d 

In Yen-dollar trading, dealers 
seemed unwilling to take any 
bets on. the possible outcome of 
this weekend’s G7 summit in 
Washington. In London, the 
dollar ended almost unchanged 
. against the Yen at Y134.55. 
"The market is taking the G7 
with a pinch of salt," said Mr 
MacKinnon of Yamaichi. He 
recalled that prior to the Gar¬ 
den City G7 summit in Janu¬ 
ary, there haul-been speculation 


on a deal to prop up the Yen. 
Nothing came of it, however, 
and dealers did not want to be 
caught out a second time. 

In early New York trading, 
the dollar ended up slightly 
from a lower opening. It was at 
DML6L7 up from 1.6485 at the 
opening- 

sterling’s weakness against 
the D-Mark came despite some 
encouraging indicators on the 
UK economy. Sluggish High 
Street sales before the UK elec¬ 
tion were disappointing, 
though Britain's current 
account deficit at £575m in 
March, was in line with expec- 
tations.The market chose to 
ignore these figures altogether, 
feeling that German economic 
issues were all-important. Ster¬ 
ling could not withstand a 
-surge in the Franc, which 
resumed its place third from 
bottom in the SMS grid after 
France announced a FFr L4bn 
trade surplus for March, far 
higher than forecast Sterling 
ended at Ffr 9.8825 compared to 
a previous close of Ffr 9.8925. 


Frier J*i 

95 3-26 


& ^ X & 

2-29 3-10 M5 0-32 


97 1-38 2-27 O-W 0-M 

fd 0-56 1-49 0-32 1-07 

7) 0-26 i-16 1-02 1-38 

100 WO 0-55 1-50 Z-U 

101 M3 0-36 2-<3 2-58 

IK U2 »2< K M 

Eaimjttfl nim uul cuts 2622 Pws 5773 
Preofe&ifa/sapen toiCiih 46708[WsWMD 


UFFE EOtOUACK MWB 
HOsa hM *f USX 


uftt us TXEUon boro nmiiEs oFnoss 

yiW|0w wiia tf im% _ 
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CAF Haney Management Co Ltd 

«Pmfery Boa) Tanfextw I VO 2JD , 0732 
Ca*c*W Efewt Fuad 110 30 - 10 ti 

Hmt-HOwll alllM. I ID JO - 10 7C 

DnnmOw-QirJlIoa 110 40 -I JO 8J 
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1-c. 
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97 fr-Uu 
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The COIF Charities Deposit Account - 192 2SI ,T2|g2S 

iWwsHgi*-..-® ]§| His 
a&saASf* * ssaa. mzfWT* sal as 

. U0 30 -I io.toTmiw i« JM MW 

Gartmam Money Management Lte 1Jo1 SL “° I 

lb-18 UOdionou su Loiam EC3R 8QQ 071-236142S CavttS & Co 

T£SSAI«o« 0712J*«lb? WfeHl 

Cali Fmi 10 12 7 SO 10 -37 Hln UOStrM Luvm WCZPDQj 071-7531000 

9 &7 7 40 70.11 tr-Mw rm jfrinii.l laitumii 

SsKUiFund. . 4 as 7 JO JO JO l-Uir. rjn BOO* |a 790 t,S6l 9 041 (hr 

1‘OJIjr 255 141 3.57 3-ilBi fvj rvx>-£» 999 B 250 0 191 0511 On 

TESSA Prime 4 7fc - 1013 M4U 0»-C19 994 7 J» 581 7.981 OV 
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teas*S aw -l 9M, >wu> uwalSaoMnSo (,« in ov 

■ ■ _ ■■ | > LB IB 25 6.19 851 Otr 
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Bank of Scotland 

38Tt»eMn*rdl* St. EC2P 2EH ,071-6011 

BUCKAiC»HXWrT8 2J 617 B35| 

£25.000* . 1911 6031 9501 

Barclays Select 

PO Box 120. WKtwnM,Bt P% Cofentn . 080040 
CZOOO-C9 . la00 66c BOO ) 

£10.000-£24.944 .|9 25 b 9* 9.25 

E25.000-£49.999 19 75 7J1 9 73 

£5ai«»> . .. 110 50 1 881 10 50l 
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PO Bn 125. HonbamiMn , 060425: 

Q .COO-42.499.. 1650 4i» 6 66) 

L25-X>-<9.999,_ 17 00 5^3 7 14 

C10.000-L24.949 17 75 5 81 7 98 

£25.000*. .. 18X5 6 191 8311 
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AWMAimifM Provincial Bank PLC 

Ti H flawssarr- 
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FT-SE BJ*0TRACK 110 DUG 

Plea pc Mi feta petal _ 

On HW Lu no. 

Jua 1X84.0 1164.0 

■ 

A 

EsUouted rotorae 0 (01 
Pttripn day’s ope* In. 18 (18) 

• Conrans traded on APT. Orning pries skona 

POUND - DOLLAR 

FT PDREMM EHCHAHSE BATES 

Sam lnnlk. 3-mh. So*. 12-mw. 

L7720 L7624 17439 1.7190 168U 


OPTION OH LONS-TEn FRENCH BONO IIUTIF) 


Strife Jwe Sepuwfer C 

104 

105 

106 

107 066 

108 0J9 OM 

109 0.04 0J0 

Opes in 125355 41047 

Estlmed totastt 81292 Total Opea latna 306.908 


Jure 

Caffe 

Stsuwfer 

0 «mto 

J« 

Pots 

Stpttrtw 




- 

0.U 

_ 



0.02 

DXO 

. 

. 


0.08 

038 

056 

. 


026 

an 

0J9 

035 


0.76 

113 

0.04 

030 


158 

25.099 

125555 

42047 

8.690 

95.942 


BANK RETURN 


BANKMG DEPARTMENT 


Wednesday 
April 22 1992 


Increase or 
decrease far week 


LIABILITIES 

Capital__ 

Public Deposits--- 

Bankers Deposits- 

Reserve and other Accounts-- 


MONEY MARKETS 

UK rates firmer 


FT LONDON INTERBANK FIXING 


a LOO am. Apr24! 3 nonfe US dollars 
Wd 3,1 1 StaTS 


6 neoths US Dollars 


ASSETS 

Govemmeni Socuribes —.. 

Advance and other Accounts ...— 
Premises Equipment & other Secs 

Notes ----- 

Coin- 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation .... 

Notes In Banking Department. 


ASSETS 

Government Debt...— 

Other Government Securities. 
Other Securities___ 


E C 

14.553.000 

103.009,508 - 839.306 

-. 1.580.704,214 - 144.258.605 

3.725.135.811 - 09.968.724 

5.423.402,533 

- 

245.066.63S 

1523.146.175 


182.775.000 

2.484.602 806 

+ 

48.648.008 

1.428.151.397 

- 

107.070.361 

7.294.366 

- 

3,886.982 

207.790 

+ 

17.680 

5.423,402.533 

- 

24S.oee.B3S 

_ 16 042, 705.634 

4* 

43.886.962 

7.294.366 

“ 

3,886,882 

16.350.000.000 

4- 

40.000,000 

11.015.100 

.. 10.865,434,266 

+ 

1,067.164.312 

5.473,550.634 

- 

1.027,164.312 

16.350.0p0.000 

+ 

40.000.000 


There was little change in 
rates on the money markets 
yesterday, where most traders 
still held firmly to the belief 
that an interest rate cut is a 
far-off prospect. Thursday's 
increased money supply fig¬ 
ures in Germany again hung 
over the markets, with one 
analyst suggesting that an eco¬ 
nomic turn-around in Germany 
is now unlikely to come before 
the end of the third Quarter. 

In the interbank market, 
3-month money, a key indica- 
t o r 0 f 


UK clearing bank bass tomflnfl rate 
1H5 per cent 
tram September 4,1991 


future base rate movements, 
re main ed unchanged on the 
previous night's close at I0&-&- 
However, one trader said that 
it had ended high on the week, 

considering that it had been 
trading at around 1014-% fr* 
recent days. 

One year money ended a 
touch firmer on the previous 
day’s close. It finished at 
10y.-V*, having closed on 
Thursday night at lOfrA- ^ 
futures market, the June 
sterling ■ contract again ended 
at 89.63, indicating an implied 
interest rate of 10.37%. 

In the discount market, it 
was, in the. words of one 
trader, “another expensive day 
for money." The Bank of 


England started the day by 
posting a Shortage of around 
£l.l5bn. In early operations, 
the Bank purchased bills 
totalling £153m. These were 
made up of £5m of sterling 
Band-1 bank bills at 10% per 
cent, £5m of Band-2 bank bills 
at 10% per cent, £34m of 
Band-3 bills at 10 4 per 
cent,£2m of Band-4 Late 
Assistance bills at 10& per cent 
and £107m of Band-4 bank bills 
at 10£ per cent. 

In further operations the 
bank purchased £95m of: 
Band-3 bills at 10& per cent and 
£48m of Band-4 bank bills at 
10 & per cent 

In the afternoon, the Bank 
revised its estimate of the 
Shortage to around £Llbn. The 
Rank purchased a further 

£468m of bank bills at 10%%. 
fairing £348m in band one and 
£I20m in Band-2. It. then 
provided late assistance of 
£310m. 

German call money held 
steady at about 9.65% despite 
the sharp jump in German M3 
money supply in March. On 
Thursday, the Bundesbank 
said that March M3 bad risen 
by a much higher than 
expected 9.7 per cent 
annualised rate after an 8.6 per 
cent rise in February, 
However, dealers said that the 
surprise increase did not 
change the hkelihhod that call 
money would stay up near the 
9.75 per cent Lombard rate for 
the foreseeable future. 


Tfe (Kbq Ota ora (lienriuwnk means nwadfe u tfe naRSteMfeUMA s( tM Md awl cBend rauriar SQw 


auxed w 0* nurtrt fe flit rrieraa Dnta at 1L0Q xm. rats aretkn Tfe banks ut KaUManvestovraur 
Sw6, Bank o< Tokjo. Deutscfe Safe. Bans* NflJaoal He Paris w4 Noraan Guwanj TmL 


MONEY RATES 


BASE LENDING RATES 


NEW YORK 


Prime oW. _ 

Broker toaonKt - 

MU.. — -— 

Mints illitmntlM. 


Ok month_ 

Tno month- 

6*3 TfewnnWh_ 

6 StammJj- 

3£ Owraae- 

- Tw5>or- 


Treasury Bills and Bonds 

_ 3.13 Tbttjtar____ 

_ 3J2 Fhejeer- 

-- 3.75 Seienjwr- 

—- 394 itr^rar- 

- 4.26 30-rnr—. 

- 536 --- 


Afe.24 

OttraigU 

Ont 

Mows 

Tw 

Uwtfe 

FrarthrL.. 

MS- - 

Zwta.. 

Annurdam.__ 

Triryo....--- 

unu___ 

Bnfetfe._— ... 

OabKii-... 

950-9.70 

7^ta 

9.6M.75 

9gX0t 

W? 

4fSi 

Je& 

A 

IQ^lOh 


LONDON MONEY RATES 

I - , 7 dws On* Three 

notice Mown Homhs M 


Interbank Otr or. 11> 

InurQaak Bid -. 10 

SSIXivSity'D^". - 10>a 

Local Authority Bondi.. - 

DtaMuwMHDeos . 10k 

Company Deposits....... " 

Finance Howe DmflU ~ 

TrwwryBillsIBuyi .... 

Bark Bllh (Bw). 


Adu&CmKH}- 

ABWTnaBaalt- 

AfflBa*_ 

• Hewytabacte. 

Bank df Banda- 

tamBifcaVcaja... 

BatdCjpn- 

Baekof Ircbud- 

Ba*#fWia_ 

BakofScntod- 

BaaqDe Beige Lid- 

SartiaTsSafl*.— 

BiraknartBart- 

BittBkofUidEas... 

• Bum Stopfer- 

CLSaRfedaiaid.... 
Dt&alrM _ 

QfHwrtatitRmk 

OpiadileBai- 

Co-eperatirt Bank — 
Corns S Co- 


105 Crebt Ljorsus- 

10J ClprffiRgiteBk- 

105 OucjiLawi*.. 

105 Euuatorial Bav* pte — 
105 ciswtakUinJt£fl.._ 
105 Financial 1 Gen. Bat.. 
105 First KsUctal Bank Pic. 
105 • Robert F iBwng & Co... 
105 Rttei Fraser & Pun.. 

105 Girobank- 

10J • Gull] ass tUto .. . 

105 I Haratrns Bank- 

105 Hampshire Trd He— 
11 KriUDfe&GenhJiEnk. 

105 • Hill Samel-.— 

105 C. Haare&Co.- 

105 Hgmwig&Sap^Bi.- 
105 JiliaHodSfBai..- - 
105 tLeopaUJ<H(ii4Sons.. 

105 Lloyfls Bank—.- 

105 tfeghfajBankLM- 

105 


105 IfcOsaneltDoeglisBni. 105 

105 MtttfdBaut...... 105 

105 Moesi Banktog_ 105 

105 IfatWesMitoter... — 105 

U Nonheni Bant Ud— 105 

11 kykrcdit Mortgage Ban) 21 

M Prorocb) Bank PLC..... 1< 

105 RodnrgfeBankUd_ 115 

11 MKtfSrtbrf - 105 

105 BSmiUi&WillnsnSea... 105 

105 SteDdaidCtartmd. 105 

105 TSB. . 105 

135 Ito'toakric- 10.5 

105 • United Bk of ICmH... 105 

105 Unit;Tret Bart Pic..... 105 

105 Western Tresl- 105 

105 Westpac 8aitt Corn — 105 

105 WtotmteUito* .. . 105 

105 TarksnireBank .. 105 

105 t Members of British Mechut 
105 Birtntg & Securities Homes 
Asodathn 


■SSMLlrS: : : «? y? V! 

S DR Utfradoeg. Offer - W» aV t£ 

SDf? Linked Dec. Bid... » At inL 

ECU linked Dtp OKer. - ” J? ^ Vfff 

ECU Linked Deg. Bid... ~ 1 9 * I 1 10 1 10 

Truswy BUM belli: <w-mcntl, 10*t per cem.’ chree mondoVa Per m; da moans 9ft pp cent ; 
^u*etj (5 rjHih one-monvii 104* per cent; U»*6 mooibs 10 per cm. Treasury Bills, Averae 
ZSer nSrfdtowrt 93109 pi. ECGD 

Mardi 31 1992. A met rate* *nr perloo Apr.26,1992 mHoS. 1992. sbwuuj ii p.e.. 
Sctanes |f&III: ILMp.c. R ef erenceralrfer period Feb29.1992 W 31/1 992, Sw ine 

ryey- in mu n r Local Authority <nd Finance Hoasc seven Basi notice, ouien seven days' 
HmMBeeSullfavnApril 1.1992; Bank DepasnRale*for««*™ 
WtWotes Tta Dmali Berta S 0WUt £100.000 and pw held 
ode w nwmh Tperean. one-three months rVper cent; HvjMl* momiis 9 per ten, sbr*nbi> 
mouths 9 per cent; iHne-wrehre months 9 per cent; ClS«r £100.000 7 per cent fttim Sept 5,1WI, 
DanuslU ■undrawn fa cash 5 per cent. 


iro.Y Currency Fax - FREE 2 week trial 

i°l° liomCtert Analysis Ud ask Anne. VmiJby 

>0 r. 7 S.vallowSfe«t,LondonV/ 1 F) 7 HD.UK- Tel: 071-73-1717d 

, 0 .. , cxchanaeratespeebfiftslorovw 10years fat 071-4395966 


REAL-TIME EUROPEAN L\S. STOCK MARKET D\TA A\D 
ANALYSIS AT REALISTIC PRICES 
* AL50FITL'8E5 * OPTIONS * BONDS * FX ANDNE^S * 1 
CALL • LONDON 71*329-3377 - FRANKFURT 49-69-639125 , 


£>/ FINANCIAL TIMES CONFERENCES 

COMMERCIAL 
AVIATION AND 
AEROSPACE 

- Opportunities for East-West 
Co-operation and Collaboration 

Berlin, 11 & 12 June 1992 

Speakers include: 

Mr Vitaly Efimov 

Minister of Transport of the Russian Federation 

Dr Martin Bangemann 

Commission of the European Communities 

Mr Anatoly Bratukhin 

Ministry of Industry of the Russian Federation 

Mr Karl J Dersch 

BDLi - Council 

Mr Lawrence W Clarkson 

The Boeing Company 

Mr Albert Schneider 

BMW Rolls-Royce GmbH 

Mr David Hinson 

Douglas Aircraft Company 

Mr Adam Brown 

Airbus Industrie 

Mr Pier re-Yves Divlsia 

European Bank for Reconstruction and Development 

Mr Aleksandr Larin 

Department of Air Transport of the Russian Federation 

Mr Yves MSchot 

Aerospatiale 

Mr Jihgen Weber 

Deutsche Lufthansa AG 

Mr Bronislaw Klimaszewski 

LOT Polish Airlines 

Sir Colin Marshall 

British Airways Pic 


For further information please return ifus edvenoemeni together 
with your business card 10 the address below 

F Tp Financial Times 

li Conference Organisation 

126 Jermyrt Street. London SW1Y 4UJ. UK 

Aftamatniem 

Telephone: 071-9252323 

H8 Fax:OTt-9252125 Telex: 27347FTCONF6 






























































































































































































FINANCIAL TIMES WEEKEND APRIL2S/APRIL^6^i992^ 


LONDON STOCK EXCHANGE: Oealinqs 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Slock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. . 

For those securities in which no business was recorded in Thurs¬ 
day’s Official List the latest recorded business in the three previous 
days is given with the relevant dale. 

Rule 535(2) stocks are not regulated by the International Stock 
Exchange at the United Kingdom and the Republic of Ireland Ltd. 

f Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

No. otbargams refaoegZi37 _ _ 

Exdwouer 10 V* Stk 2006 - CHOfe 
Guaranteed Export Finance Corp PLC 
IZVfc Gbd Ln Stk 2003Reg) - £130 X. 

_ 

Corporation and County 

StOCk S No. oi bargams mdutaci 
M^ncKonimtCity of) 11 .5% Red Stk 200? - 
El 09* 

Manchester Corp-rv. Cons tad Slk - £34 
plApSZ) 

Swansea Corpses '■%* - E30 (16Apa2) 

UK Public Boards 

No. ol oargam atckitfad* __ 

AmcuKurel Mongage Corp PLC7*% Deb 
SiV 91<93 - ESS *i (22AU92) 
rDX% oec Stk 92/95 - £98 BIS 

Pori ot London Amnortty3% Port of _ 

London A SIX 29/99 - £661-. (1SAp92) 

Foreign Stocks, Bonds. 
etc-(coupons payable in 
London) No oloaiqatasinaudad58 
Abbey Natural PLCBX% 8 ds 1993 - 
J702K (2lAp93) 

11 *% Nts I99S 

(BrtD COO.10000A100000) - £100 X 
ii 8 Apa 2 > 

Abney National Surtng Caortal PtC 10 *% 
Sut>o>d Qrd Bds 2002 (Br £ Var) - 
£101 * -■ 

African Development Bar* il ■:% Bds 
5001 - EiOas© ’A«» 

AMed-Lyons PLC t0%% Bds 

l999(Bri30004100000) - £101 X 
(22Ap92) 

Argyll Group PLC*X% Cm Bds 2002 - 
£123(2ZAp92) 

BP Amend Inc 10%% Gtd Bds 2001 (Br 
SCVar) - $C103* (22Ap92) 

Barclays Bank PLC 10*% Senior Suborn 
60S 1997 - £10t« (22Ap32) 

12 *%. Senior Subord Bds 1997(Br£Var) 

- El10(l6Ap92) 

Bhw Crete industries PLC 5 '/.% Subord 
Cnv Bds 2002 - £120 (16Ap92) 

Blue Cede Industnes Capital Ld10»% 

Cnv Cap Bds 2009 ( 07000081100000 ) - 
£l 169, (22ApB2) 

Bools Finance LdS% Cnv Cap Bds 2005 
(Br) - £139 (22Ap92) 

Brtftm Airways PLC 10* BdS 1998 - 
£M*[22Ap92) 

Brash Gas PLC 10X% Bds 200 I(Br 
£1000,100008100000) - £107 Y. 

(22Ap92) 

12*% Bds 1995 (Br£1000&10000) - 
£106.9 (Z2ApS2t 

Braun Telaco m France BV 8 %% Gtd Bds 
1995 (BrSSQOO&SOOOO) - SI 04* 

(21Ap92) 

British Telecommunication^ plci3*% 

Ms 1933 |Br£100.10008)0000) - 
El 02'4 |16Ap92) 

Birman Casta* CapaaHJeraey) Ld9X% 

Cnv C« BOs 2006(Reg) - £114 
9X% Cm Cap Bds 
200G(Bf£SOOO&50000) - £109S© 

Citicorp Overseas Finance Com NVIOft 
CIS Opt Gtd Bds 1993 - £96% (22Ap92) 
Coatan Finance NV7 5* GtdRed CnvPrf 
2003 El (Certs to Br) - B 8 (2iAp92) 

Ooiy Mail 6 General Trun PLCBVft Exch 
Bds 2005 (Bt£100085000} - £T15X 
Dawson finance NV9%% GttfiedCniiPrf 
20 O*(CensToBr £118) - £106 (2ZAp82) 
Dtxons Group (Caprtal) PLC 6 *% Cnv Gal 
Bds 2002 (Br£S000850000) - £83 K 
(22Ap92) 

Eksportftnans AS 10 *% Nts 1996 (Br SC 
Var) - SCI0355 4.0S (l6Ap92) 

EH Enterprise Finance PLC 8 *% Gtd Each 
Bds 2006 (Reg £5000) - £9514 ft 
(22Ap82) 

European Cari&Stael Community &£EC 
7%% ECU - EC972 (22Ap92) 

Far Eastern Textde Ld4% Bds 2000 - 
5108ft Oft (16Ap92) 
finland(RepubliC of)9*% Nts 1997 (Br£ 

Var) - £1000 *• 

10ft% Bda 2008 - E101 Y.+ 

Ftsner (Albert) Finance N.V.5%% Gtd Red 
Cnv Prf 2004 - Cl09* (21Ap92) 
Qkpzantrale Und Bank bar Oat Spark 
1214%Stilted Bds 1993 -ElOlft 
(21Ap92) 

Guamess Finance BV 8 % Gal Nts >994 - 
51040 .20 

12 % Gtd Ns 1996 - £105% 

Heirnneraon Property Inv 8 Dm Corp 
1 C*% Bds 2013 (Br£t00008100000) - 
£92% (16Ap92) 

Hanson PLC 8 X% Cnv Subord 2008 (Br 
EVan -C105K 

Hanson Trust PLC 10% Bda 2008 
(BrCSOOOJ - E9SXO %0 
Harrisons 6 Crastterd PLC7X% Subord 
Cm Bds 2003 - £87 8 K (22Ap92) 
Hydro-Quebec 

11%DOaSerHC9®99(BrSC1000.10000 
-SCi£XL8S(2IApJ») 8100000) 
Imperial Chemical industries PLC 10% Bds 
2003 -E99K. ft ft 
9*% N«s 1B93 - £99 * (22Ap82) 
Memaoonai Bam for Rae 8 b«9«% 

Bds 2007 (BrCSOOO) - £9714 (21Ap92) 
10% BOS 1999 - £102% 3 (16Ap92) 
Investors W industry Inti BVI0*%Gtd 
Bds t993(Br £5000) - £ 100 % *. 
(16APB2) 

Japan Development Bar* 9*4% Gtd Nts 
1999 - $105% 8 (16Ap92) 

Lafimke Group Ftaance(Jei?ey)Ld9% 

Cnv Cap Bds 2005 fBrCSOOO&IOOOOO) - 
E93(22Ap9Z) 

Land Secunoas PLC 6 *% Cnv Bda 2002 - 
£80 ft (16Ap9Z) 

9%% Cnv Bda 2004 (Br£5000850000) - 
£96ft (21Ap92) 

Lewis (John) PLC 1014% Bds 2006 - E97 
ft (16Ap92) 

Lloyds Bank PLC10VX. Subord Bds 
1998f0r£lOOOOJ -£9W4(22Ap9£9 
National Power PLC 10 %% Bda 2001 (Br 
£1000081OO00Q) - £103 ft (16ApB2) 
National Westminster Bank PLC 6 % 
SutxtrdBrBdsI989(1998) 

BrDM1000810000 -QMS9*© 

11%% Subord Nts 2001 (BrEVar) - 
£107% 

Nationwide Building Soctety13£% Subord 
NtS 2000 (Br £10000) - £ 112 %. 

Nippon Telegraph and Telephone Corn 
10ft% Bda 2001 (Br £1000810000) - 
£106%* 

Peransuter 6 Oriental Sleam Nav Ca4K% 
Cnv BdS 2002 -ElfSft (22Ap92) 
PrudBndol Reeky Secs 111 Inc Gtd Zero 
Cpn Bda I5/I/99 - 560% (16Ap92) 

RMC Capital Ld 8 *% Cm Cap Bds 2006 
(Br CS000850000) - £95% 9 (22Ap92) 
Ranks Hods McbougaU PLC 454% Cnv 
Bds 2003 (Br£5000) - E123H 
Rainers Group PLC 4% Cnv Bda 2002 
(BrfSOOO) - £96 (16Ap92) 

Ftadtand Capital PLC 7 54% Cnv Bds 2002 

- El 05ft (22Ap92) 

Boitond Sterling Fundng PLCtOftX Gtd 
Bda 2001 (BrEVar) - ElOlft (16Ap92) 
SolnaburyU) PLCBft* Bds 1996 (Br 
550008100300) - £141 (22Ap92) 

1014% Nts 1993 (BrCSOOO) - £100 
(1SAp92) 

Semsbury (J.KChanraH UandalU 
8H%CnvCapB<3S 2005(Br- £14014 1 
(22AP9Z) 

Sevom Trent PLC »%% Bos 1999 (Br 
E50008100000) - £105% 6 ft (10Ap92) 
Skamfc Capital AB11% Gtd 1996 - 
£102% 3ft 

Small 8 Nephew Finance N.V. 8 %% Gtd 
fled Cnv Prf 2004 (Br) - £126% 

Sweoen( kingdom of) 9 ft % Bds 1997 - 
£S9ft (16Apa2) 

10 K% BdS 1992JBrS500085000^ - 
5103% 3(16Ap92) 

TSB Group PLC 12% Stdtord Bda 2011 (Br 
£100008100000) - £108% %. (2lAp92) 
Tarmac Finance (Jersey) Ld9ft% Cnv Cap 
Bds 2006 (Reg £ 1000 ) - £851 6 
Tata 8 Lyle hr Bn PIC5*%GM Bds 
2001 (Br £6000) - E84ft4> %& 
rmtOLfie tntf=k> n.crrses 8 Ly<e plc 5 54 % 
T 8 UtFnGdB<a 2001(Br) W/WtflT&LPLC 
-£84(2lAp9ZJ 

TbscO PLC10%% Bds 2003 (Br EVffl) - 
£101 (21Ap92) 

TesccCapte) Ld9% Cnv Cap Bds 
300S(Reg£t) -£ 1 ®ft 68 « 3 ft * K 

9% Cnv Cep Bda 2«)«Br£5O0O8i0O00) 

- £131C22AP9S1 

Thames Water PLC Bft% CnvSubortJBda 
2006(Br£S000850000) -£113% ft 
(22Ap92) 

TTwnos water urates finance PLC10M% 
GW Bds 2001 - £103% ft 
THORN EMI Capital NVS%% Gtd fled Cnv 
PH 2004 (BrCSOOO) - £128% % 

(22Ap92j 

3) GrtMJ PLC 11 %% G« Bds 1998 (Br 
£1000810000} - £102.7 3 (21Ap92) 
Trafalgar House PLC 1 0S ft Bds 2006 - 
C93(16Ap92) 

Tung Ho Si eel Enterprise Carp 4% Bds 
200l(Br) - $103 (>6Ap92) 

Untied Kingdom 9 ft % Bda 2001{Br 


Eggiuua.iooQt»ioonoa) - E 102.66 
1Q2.95 

Unwed Newspapers Capital Ld B% GW 
Each Prf Sha - £132 „ 

WocWwtch BuikSng Sodety11% NB 1996 - 

£102% % (16Ap82J _ 

II %% Subord Nts 2001 - £104 % ft 
i22Ap92) 

Sterling Issues by Overseas 
Borrowers 

No. of bergama *duded3i _ 

American Oanda Inc 12ft% Uns Ln Sik 
2009 - £110% t 

Asian Devetopmeni Bank 10%% Ln Stk 
20O9ffleg) - £106%. (22Ap92) 

Bank of Greece 10%% Ln Stk 201ft Reg) - 
£96% (Z2Ap8Z) 

Caiase Cemrale Oe Coopemdcn Econ 
12%% GW Ln Stk 20l3(Reg) -£124%, 

ft 

Credit Fonder Do France 

I D%%GxlSerLnStK2011 .<2.19.14<Reg) 

- £106% ft 

Denmark) Kingdom of) 13% Ln Stk 2005 - 
£123 fl6Ap92] 

BearicttB oa Frencei2ft% Gtd Ln stk 
2006(Reg] - £123% (2!*p82J 
11 %% Gtd Ser Ln Stk 20Q9fi2fReg) - 
£118% (21Ap92i 

European Investment Ser*9% Ln Stk 
2001 (Reg) - £97 ft ft V- (22Af*2) 

9V,% Ln Stk 2009 - £100%. 

10%% Ln Stk 2004(Reg) - £105°% 6ft 
1 1 % Ln Stk 2002(Reg) - £109% 
FVilandIRepuUcohllft% Ln Stk 2009 
(Reg) - £113X.« %.© 

Mer-Amencsn Development Bar* 954% 

Ln Stk 20(5 - £10(K % * ft 
International Bar* for Rec 8 Dev9ft% Ln 
Stk 2010(Reg) - £100% ‘4 (22Ap82) 
11.5% Ln Stk 2003 -£1131% ft V* % 
Malaysia 10%% Ln Stk 2009(Reg) - 
£ 100ft |21Ap92) 

New Zealand 7 li% Stk 8SI92 >£99% 
(22Ap92) 

I I ft% Stk 2OO8(R0g) -£111% 

Nova Scotta(Province oh 16ft% Ln Stk 

2011 - El 50ft 

FbnugaCHep ofl9% Ln Stk 2016(Reg/ - 
£91% % 

SpabfKkwdom af)ll%% Ln S» 
aoiOmeg) - £11614 (21A092I 
Sweden(Klngdom o()9ft% Ln Stk 
20)4(Rep) - £99*%. (21 Ap92) 

13.5% Ln Stk 20I0(Reg) - £131 % V. 

ft. 

Urvtsd Mexican States 16ft% Ln Stk 
2008( Reg] -£123 

Listed Companies(excluding 
Investment Trusts] 

No. of tsergoins mduded43727 


£l4.121212NSflJ5 45 ft ft £6 59 .6 
.7 

AOTLdCom ShsSO.IO - 425 6 7 7 43^5 
50 

AMEC PLC f5%Un*Ui Stk (992 - £98 9 
(22Ap82) 

ASH Capital Flnanca(Jersey)Ld9ft% Cnv 
Cap Bds 2006 (Reg UnKa lOOp) - £57 
9 ft% Cm Cop Bds 2006 (BrEVar) - 
ES4(22Ap92> 

Aberdeen Trust PLCOrd 10 p - 30 
A Wla to Sub for Od -8 
Abwforth Smarter Companies Tst PLCOrd 
25p -1335)4 6 6 
WtstoSiii For Old -502 
Addhon ConsUtancy Group PLCOrd 5p 
(Ex-Rights & Ex-Dtv) - 10© 

Aetna Malsystan Growth Fund(Cayman»Lrl 
Ord 50.01 - $5(21 Ap92] 

Altken Hune International PLC 7% (Net) 

Otv Cum Red Prf £1 -S3© 

Albert Fisher Group PLCA0R (10:1) - 
512K© 

Alcan Ahawnuim LdCom She of NPV - 
£11V, 8 20% (22Ap92) 

Alexander 8 Alexander Sendees bicShs et 
Ctess C Com Stk $1 -£Bft(21Ap92) 
Alexanders Hldgs PLC‘A-(RsLV)Oid lOp - 
10 

Alexon Group PLC 625p (Net) Cnv Cum 
Red Prl lOp - 102 

Al Ntipon Airways Co LdShs Com Stk 
Y50 - Y100SJ7818B 9% 2BJ1 
Atom AG HdgShs DM50 (RFD-V1/92) 
(Cpn12) - DM2118 
Anad-LyoriS PLC ADR (1:1) -$11.13 
• (22ApBZ) 

5%% Cum Prf £1 - 52ft (16Ap92) 

7%% Cum Prt £1 - 70 (2lAp92) 

7ft% Red Deb Stk 8803 -£95H 
5K% Uns Ln Stk -E4S(22Ap92) 

6 ft% Uns Ln Stk - £50 
7ft% Uns Ln Stk - £85 
7%% Uns Ln Stk 93/96 - EB7ft© 

Aned Radio PLCOtd 25p - 17%. 8 8 * 

ABed-Signal tec Sha of Cam Stk 51 - 
S55K (21Ap92) 

AOwtt London Properties PLC fOK% let 
Mtg Oeb Stk 94199 - £99% (22Ap92) 
Alphameric PLCOrd 2Sp -24 6 
AMs PLC 63% Cnv Cum Non-Vig Red Prt 
£1 - 53(21 Ap82) 

Arrtwr Day Hddmge PLCiOft% Om Red 
Prt 9912002 £1 - 82 (16Ap92) 

Shs of Com SUt $3,125 - $47% 

Ameriiach CorpStn ol Com Stk SI - 
$60 ft© 

Andrews Sykes Gmp PLC Cnv Prt 60p - 
55 8 % 7 

Angften Wssa> PLC5X% Index-Linked 
LnStk 2008(5.8648%) - £113* (21Ap9Z) 
Anrio-Eastern Plantations PLC I 2 ft% Uns 
(ji Stk SSS9 - £53 (21ApS2l 
Armour Trust PLC 1054% Una Ln Sttc 9V96 

- £90 

Asarco Inc Com Stk NPV - 526% (21Ap92) 
Associated Latsise Kttgs PLC 7 ft % Urn 
Ln Stk 89(94 - £91 (16Ap92) 

Atlas Copco ABA Shs SK25 - SK301J7 3 
ft 44 5 5 

Atmoods PLC ADR (5:1) - $ 11 % 

Attwoods (Fteencs) NVB54p GW Red Cnv 
Prt 5p - 83 [22Ap92) 

Austin Heed Group PLC 6 % Cum Prt Cl - 
60 

Austraka 8 New Zealand Banking GpLd 
New Shs $A 1 (PP)(Reg) -51.642829 

JSU. Co LdSA tkfifl - 
370 

Automated Securtiy(Hldgi) PLC 5% Cnv 
Cum Red Prf £1 - 55 
8 % Cnv Cum Red Prt £1 -434ft S 
Ayrshire Metal Products PLCOrd 2fip - 37 
SAT Industries PLC ADR ( 1 : 1 ) - 8f2ft 94. 
.83 

BBA Group PLC 6 % Cum Prt £1 -43 
BET PLC ADR (4:1) - 59 (22Ap9Z) 

EUCC PLC7*% Oeb Stk 90(95 - £32 

(22Ap9Q 

BM Group PLC 4. Bp (Net) Cnv Cum Red 
Prf 20p - 174© 

HOC Group PLC ADR ( 1 : 1 ) - SI 233 
4S5% Cum Prt £1 - 63(22Ap92) 

28% Cum 2 nd Prt El -39(22Ap92) 

72k% Uns Ln Stk 2072717 - ClfSft. X 
BTP PLC7Bp(KeQ Cm Cum Rad Prf lOp 

- 157 

BTR PLC Warrants 1995196 to Sub for Ord 

- 70 .984 T 1 .964 2 2 .463 ft 3 4 
ADR (4:1) - S3134 (21Ap8Z) 

BaXeyfC.H.) PLCTTOrd IQs - 18 
I21AP92) 

Bangkok knestmem LdPtg Red Prt S 001 

-578 (22Ap9Z) 

Bar* of k-etandtGovemor 8 Co oQUnlts 
NCPStkSrsAK18tr£9LJgi*)aaon - 
l£10.326849© 

Berdeya PLC ADR (4:1) . S24.4991B3© 
Barn^ Bank PLC 6 X% Us Cep Ln Stk 

16% Uns Cap Ln Stk 2002(07 - 
£T3»*© 

Bxrtegs PLC 8 % Cum 2nd prt Cl -93ft 
9ft% Non-Ctxn Prt Et - 113(22Ap92l 
flaw PLCAOR ( 2 : 1 ) - $ 21 % % 

3W% Deb Stk 67192 - £96K (22ApeZ) 
BK% Deb Stk 87/92 - £96 ft 
10 %% Dab S* 2016 - £104 ft. 

4ft% Itee Ln SO,92/97 -E79(16Ap&a 
7*% Uns Ln Stk 92197 - £91 
Bus Investments PLC7%% Uns Ln Sflc 
92/97 - £88 ft f16ApS3) 

Baazer PLC 8 K% Cm Uns Ln Stk 2000 - 
£102 

Befwsy PLCa^ft Cum Red Prf 2014 £1 - 
35 

Bergesen d-y AS "A" Vtg gha NKZ5 - 
NK112J36 3 4 4 5 5S 
7 Non trig Shs NK25 - NK11336 4 4 
S28 

BtoCkOuster E nt ert a inment CurpShs Com 
Stk 50.10 - $15.138909© 

Slue cade industries P1_C5S% 2nd Oeb 
SOL 1984/2009 - £84H (2lAp82l 
Boddngton Group PLC 9ft% Cm Uns Ln 
Stk2000(05 -£173 
Bodycow kwmauonal PLCOrd 2Sp 
(RFD-1/1/92) - 407 (S2Ap89 
Booker PLC AOR (4:1) - $302771 
(16Ap92) 

Boots Co PLC7*% Una Ln £8(88183 - ’ 

£30 

Bradford ft Btegtey Braang Soderyi3% 
Perm int Bearing Shs eioOOO - £111 ft 
ft 

Brent Channeata kaemationai PLC 9% 

Cum Red Prf El - S3ft 


AS ft ft S5 59 .6 


Brant Walker Group PLCWta as Sub for 

3/d Nan-Cum Cm Red 2007/10 
£1 - 9>t 11 

Bristol ft West BukSng SodWylSWi. 

Pem Int Bowing Sns £1000 - £110* 
1 ft * 2 

Bristol Water HklOS PLCOrd £1 -550 605 
6.75% Cum Cm Red prt 1998 Shs £1 - 

Britannia BitingSo cwiyIn undated 
ManoatorrCnv SubonS«s (Reg) - £108 

BrtWh Airways PLC ADR (KM) - 547. f 
.IS 25 » 8 

British Alcan AlurrHuum PLC I0ft% Deb 
Stk 2011 -£3Z*4(16Ap«) 

I0ft% Deb Stk S8G4 - £97 (21Ap92) 
Bntrfh-American Tobacco Co Ld 6 % Sno 
Cum Prt Sri. £1 - 56 7ft 
ant eh Peiroteum Co PLC 8 % Cum 1 st Prf 
£1 - 77 (22Ap92) 

9 % Cum 2nd Prt £1 -82 
Briton 9iOO Corp HWgs PLC4S9% (Fmly 
8 ft %1 Cum 3rd Prt £1 -50 
British Steel PLCOrd 60p - 75 ft ft 6 A03 
ft ft 54 7 7 .0* ft ft 8 ) 

ADR (10:1) - £7.6 5 l3ft J6 % (22Ap92) 

I !Vj% Deb Stk 2016 - £ 110 * % Aft 
British Syphon Industries PLCOrd 20 p - 

89 

British Tt W Kom mun i ca Uona PLCOrd 2Sp 
(Read mi Cert-225p To Pay) - 1 19K 21 
i7>j 22X ft ft ft 33 3t ft ft ft ft* 
.56 .7381 4 4 ft ft ft* *t 
ADR (KM) let mataknom - 521% 
Bruton Estate PLC 10%% lot Mtg Oeb Stk 
2012 - £102 ft ft. ft *. % 

Brown 8 Jackson PLC 10.75% Cnv Cun 
Prt £1 - 15 5*6 

BrowiKJchn] PLC5%% Sec Ln Stk 2003 - 
£63 (21Ap32) 

ButgteiAJM 8 Co PLCOrd Shs Sp - 40 
ButmarlHJ 1 .(Hldgs PLC 8 %% 2nd Cum Prt 
£1 -98 

97.% Cum Prt £1 - 100 (16Ap92) 

Buuf PLC 7% Cm Uns Ln Slk 95/97 - 
EBSft 6 8 

Burmah Caatrol PLC7ft% Cum Red Prt £1 

- 62 (22Ap9Z) 

Bum SUnwart OwaOers PLCOrd I Op -148 
SOI 3 

Burton Grow) PLC 8 % Cm Lkts Ln Stk 
(966/2001 -£60 23 

CRT Group PLCOrd lOp -114 5ft ft 67 
Cairo Group PLC7p Cun Cnv Red Prt 
2009 lOp -837 

Cafflbnua Energy Co IncShs of Com Stk 
50.0675 - S12ft p1ApS2) 

Capital 8 Counties PLC9ft% 1 st Mtg Deb 
Stk 2027 - £91% *ft.2ftft ft.ftft.ft 
llft% 1 st Mtg Deb Stk 2021 - El 04 ft 
% & K S 

BX% Uns Ln Stk 91 <96 - £90© 

Capital industries PLCOrd Ip - 72 5 
Carc» Engineering Group PLC 10 ft % Cun 
Red Prt £1 -90(i8ApB2) 

Carlton Communicatkyts PLC ADR (21) - 
S 2 ift % 

Caterpillar mcShs of Com Stk $1 - 
£32.776163 

Centex Corporation Shs o 1 Com Stk $G2S 
-$46,489© 

Channel Tunnel Inv e stments PLCfip - 45 
Chetniow Racecourse PLCOrd 25p - 

City ska Estates PLC 1050% 1 st Mlg Deb 
Stk2017 -£91S ft 
5^5% Cm Cum Red Prt £1 -35 
Claremont GamwrtsOkJkSngsJPLCOrd 
18p-238 40 3 

Qaytrthe PLCOrd 10p - 34 (21Ap92) 

9.5% Subord Cm Uns Ln Stk 2000/01 - 
£6S(21Ap92) 

Oevetand Place Holdings PLC 1 0ft % Red 
Deb Stk 90TB5 - £99* 

I2ft% Red Deb Stk 2008 - £117ft « 
3ft% irrd Oeb Slk -£35© 

Clyde Blowers PLCOrd 25p -300 15 5 20 
Co-Operattve Bar* PLC 9 25% Non-Cum 
ted Prt ft - 82 K 3 ft (22Ap«2) 

Coastal Corporation Sns of Com Stir S0J3 
1(3 -S24X (2lAp92) 

Coats Pa tons PLC 6 ft % Uns Ln Stk 
2002/07 -E71(22Ap92) 

7ft% Lins Ln Stk 9095 -E9Of22Ap02) 
Coats Viyeaa PLC4J%Cum Prt £1 -59ft 
Cotervtsion PLCOrd 5p - 120 (22Ap82) 
Com m erc ia l Union PLC33% Cun Red Prt 
£1 - 55(21 Ap92) 

Cookson Group PLC4J% Cum Prf £1 - 
S0(22Ap92) 

Cooper (Frederick) PLCSJp (Net) Cm Red 
Cum Pig Prt lOp -65 
Courts utils RCS% Cun 1 st Prt £1 - 48ft 
50 

7*% Oeb Stk 8G94 - £SSX 
5ft% Una Ln Stk 94/96 - EB3 
6 K% Uns Ln Stic 94^6 - £88 
7ft% Uns Ln Stk 94/96 - £88 9ft B 0 
7%% Uns Ln Stk 20006)5 - £79 SIX 

II BAfSB) 

CourtaUds Cootmgs (Hoidtegs) LdB*% 
Urn Ln Stk 90/95 -£S3(£2Ap92) 
Coutaulds CloHng Brands Ld7ft% Cun 
Pit Stk £1 -68{21Ap92) 
CourtstFumrshera) PLC5S% (Net) Cum 
Prt £1 -55 85 

Crate & Rose PlCS% Cun Prt Stk £1 - 
45 7H8 

Cropped James] PLC 9% Una Ln Stk 94/09 

- £88 (16Ap92) 

A General Trust PLCOrd 50p - 

Dairy Farm Memational Mdgs LdOrd 
S 6 DS(Hong Kong Regular) - SH1155 2 
OWgety PLC4*S% Cun Prt £1 -62 
(21Ap92) 

8 ft% Red Otf> Stk 88133-E98© 

Dares Estates PLC 10 ft % 1 st VBg Dab Stk 
2012 - £88 (16Ap92) 

7.79% Cm Cum Red Prf £1 -6 
Oebenhams PLC 8 *% 2nd Deb Stk 9096 

- E 88 (22Ap92) 

7*4% Una Ln Stk 2002(07 - £56 
<22Ap82J 

7ft% Uns Ln Slk 2002/07 - £59 
(21Ap82) 

Defce PLC I0ft% Deb Stic 95/99 - £100 
(16Ap82) 

Denoora PLC 6^5% Cum Cm Red Prt £1 
-72 

Dawhurst PLCOrd lOp -43ft© 
D*tomaPLC10»%UneUStk90/95 - 
£80 (1SAp92) 

Dowty Gw* PLC 7% Cm Cunt Rad Prt 
£1 -98-2 ft ft ft9 
E-Systems Inc Com Shs Si -S34ft 
(21A092) 

ECC Group PLCAOH *1) -52928 
(21Ap92) 

East Mktiands Bectrictiy PLCOrd 
50p(HBgJntCert-l7Qp Pd) - 289 90 1 1 
2iat4 ft s8.IS778ft -65 9 
East Surer Water PIC 10 % Red Deb Stk 
97/99 - £99 (21Ap02) 

Eastern ESectricrty PLC 
Ord50p(RaglntCert-170pPd) - 272 3 3 
ft^94S.8i66ftft7 7 8 8 9 80 J 6 
1 

BttWge.Pope 8 CoPLC 6 ft% Irrd Uns Ln 
Stk - £55 (16Ap82) 

7ft% indites Ln Slk - £85 D8Ap92) 
Enron Cup Shs of Com Stk $10 - $38* 


Gnso-GueaM OyUnrmoictad A Shs FM10 

- FM21.78 21.834 

Enterprise 08 PLC 11%% Uns Ln Slk 2018 

- £108 ft 

Erkmaond-M.HTeiefoniktieboiaget) Ser 
B(Rag)SK10 - $21 ft SK21.2125ft ft 
6 K ft 7 7 Y, ft 88 ft ft 9ft L1936 
Essex Waasr PlCA Ord £1 -800 
(22Ap92) 

10 % Oeb Stk 92/94 - £96 (22Ap92) ■ 

Etonbrook Propertie s PLCOrd £1-61 
Euti canty S.CA Shs FRfo (Oeposttan 
Receipts) - 13213-22 13 ft 1327 1328 
13213^11327 13.45 
Shs FRIO (Br) - 523% FR131X ft 2 2 
2.45ftft2*ft22S.B5 2532ft 
A ft ft 

Eurocamp PLCOrd 5p - 310 2 4 5 
Euopa Minerals Group PLCOtd 2p - 3ft 
ft (16Ap92) 

Ewopean Motor Hldgs PLCOrd 40p 
(Br-Rtgnts) - 122ft 3 4 6 7 
Euoajmef PLC/Gurotunrw SA Units (T 
EPIC Ord 4«p & 1 ESA FRIO) (Br) - 
FH37S3827 

Urtta (Steovam teserftted) - S 8 * FR379 
37 8 ft .67 .7 .7 ft 25 9.04 .1 .1 .15 
Eustoo Centre Propertes LdiO.4% let 
Mtg Oeb Stk 9M7 - £96 ft (22Ap92) 
Evered Bardon PLC725P (Net) Cm Rad 
Prf25p - 65 (16Ap9£) 

112 Sp Cum Red Prt 2005 10p - 99 
Ex-Lands PLC Warrants w nd> tor Sns - 
■ 18 

Exploration Co PLCOrd Stk So -200 
(22ApB2i 

FB Group PLC 7.7% Cm Cun Red Prt 
95/99 £1 -180(21ApS2) 

FPL Group incites ol Coro Stk $ 0.01 - 
S34ft(2lAf»92J 

Fanrl n gfotd PLCOrd Ep - 9 11 
Funenti International PLC 3-5% 2nd Red 
Cum Prt £1 -13 4 
3.85% 3rd Cum Prt £1 -10 
FteUri Group PLCOrd lp - 2* |!EAp92) 
Fte(ay<J«m«0PLC42% Cum 2nd Prt Stk 
£1-50 

Fksi Chicago Carp Coro Stic $6 - $30% 
_(21Ap9Z) 

first Oebenuae Finance PLCII.125% 
BawaHy Gtd Deo Slk 2018 - £110% 
neons PLC ADR (4:1) - $25% 
finer CorpCom S062S -$42ft© 

FOBwa Group PLCOrd 5p - 47 piAp92) 
Forte PLC1Q3% Mtg Deb Stic 91/90 - 
EBBH * (22Ap82) 

9.1% Una Ln Stk 95/2000 - £90 S 
Form Ports PLCOrd 50p -139 
Friendly Hotels PLC4ft% Cm Cum Red 
Prt £1 - 75 Q 7 JM 8 (16Ap82) 

5% Cm Cum Rad Prt £1 -126 
(16ApS2) 

7% 5iv Cbm Red Prf £1 -8*(21Ap92) 
PuBer^mth ft Turner PLC 8 % 2 nd Cun 
Prt £1 - 90 (16Ap92) 

GKN (United Kngdonri PLC 8 *% Gtd Dab 
■Stic 91/98 - £98 

I0ft% GW Dab Stic 90(95 - £99ft 
I0ft% GW Deb Stic 8 ZW - £100© 
G.T_A*a<SMrtng)Fund LdPft) Red Prf lp - 
£9.791366 (22ACS2) 

GT Chte Growth Fund Ld OTO S0JJI - 
117ft 

GTE Corpor a tion Sh* d Com Stir $(U» - 
$31X 2* P1Ap92) 


General Abb FfceiUfe Assc Cup PLC 
rw% Uns Ln Slk 87/92 - £97 
7*% Uns Ln Slk 92/97 -fl» fj fiApSS) 
General Badric Co PLC ADR (1:1) - fa* 
7%% Uns Ln Stk BS/93 -£S7X© 
Geeietnar Hldgs PLCOrd Cap -103 
Gtaa Group Ld8*% Uns Ln Stk 85/95 
5Qp -45ft 

7%% Uns U1 Stk 85195 50p - 42 
Gtynwed baamationai PLC7ft% Cum Prf 
£1 -B6(22Ap93) 

10*% Uns Ln Slk 94/99 -£99 
Goode Durram PLC3£% Cum Prt 50p - 
20 (21AP92) 

Goodwin PLCOrd lOp -49 
Grace (WJt.) ft Oo Coro Slk $1 -$36X 

(21Ap«) 

Oran&an was* PLCTU,Cum Prl & -90 
Grand Mempoaan PLC 5% Cun Prt £1 - 
40 

BX% Cud Prl £1 - 58 
Great Portland Estates PLC 9 2% 1st Mte 
Deb Stk 2016 - £33 ft **. 

New lOft% 1st Mtg Deb Stir 2021 - 
£104% (22Ap0S) 

Great Universal Stoma PLC 8k % uns Ln 
Sri 93198 - £90 (JMApB?) 

GrearaBaGroup PLCB% Cun m £1 -90 
11ft%Dab Stic 2014 - £112* 

8ft% ted Uns Ln Sri - £80 
Graanccre PLCOrd b£120 - C2* p 252 
92% Cm Uns Lji Sri 1993 - £120 
|16Ap92) 

Greanwtch Resources PLCOrd 5p -7 
Groeham That PLC8ft% GW Uns Ln Sri 
88/39 - £91 (18Ap92) 

Greycoat PLC9K% Cum Red Prf 2014 £1 
-41 2ft 

Guinness PLC ADR (5:1) - 550* * * 1 
.08 * ft 27 

Guinness Fugle tea Acc Fund LdAcc Red 
Prt $O.Q1(StBrteg Money Fd) - $683 

(21ApB2) 

HSBC HWgS PLCOrd SHI0 -SH238 2-9 
294 235 2J96 238 3 SH38.8195 93195 
40ft 340348 

Halifax Buhftng Society 12% Perm Int 
Bearing Shs Et (Reg £50000) - £106 % 
ft 

Hammer son Prop tavftDev Corp PLCOtd 
25p -418 25 

Hardys ft Hansons PLCOrd 2Sp - £14.7 
H ar r in gt on Kibrkta PLCOrd 5p - 1S7 
(21Ap02) 

Harrison tedustriea PLCOrd 10p - 8ft 
Hasbro Inc Shs ot Com Slk $030 - S27ft 
J21Ap®2) 

Hemingway Propertfee PLCOrd 2Sp -25 
H epv wx th Capital finance Ld1125% Cm 
Cro> Bds 2005 (Reg) - 151 2 ft 4 X 
Hercules tecShs of Coro Sri of NPV -$$4 
* (21Ap92) 

Hesfax consumer PTOOUct* tdS% uns Ln 
Sri 85/95 - £82 

HJdong Estate PLCOrd )0p-SO |l8Ap82) 
Wgneroh ki vea troei A Trust PLCOrd 2Sp - 
ISOS 

HD Samuel hear Currency Fund Ptg Red 
Prt $0.01 - £28.43 (21Ap82) 

VWsdown rtdga PLCADR(4:l) - 514H 
Honoa Motor Co LdShs of Com Sri Y50 - 
£8.348 V1S08A7466 55 80 2ft 432 
531 6311472 7.196 335721 8366683 
90 

Hong Kong Lend HUgs LdOrd $0.10 
(Hera Kong Reg) - £0.71 
House of Fraser PLC 6% Una Ln Stic 93/98 
-eaoft 

854% Uns Ln Slk 83/98 -289 
Housing Finance C o rpor a tio n Ld5% Deb 
Sri 2027 - £45* 6% 

11ft%Oeb Stic 2016 -£107% 

(2lAp82) 

Hur rte rprtet Group PLCOrd Sp - 14ft 5 ft 
ft 

E Himalayan FundNVOrd FU)31 -S9* 
9*9% 

iftS UK SrnaDar Companies Trust PLCOrd 
50p -823% 

Wts to Sub tor Ord - 25 
Iceland Frozen Foods Hldgs PLC Cnv Cum 
Red Prf 20p -1412 315* ft 3 37 
■xvwrthMorria Ld6ft% Clan Prt Sri £1 

- 30(18Ap92) 

iragworth Morris (Satiates) U> 7% 
Non-Cum Prf SOp - 18 C2lAp92) 

Inti Stock Exchange of UK&Rep of irLd 
7*% Mtg Deb Slk 9095 - £90 
(2lAp82) 

10ft% Mtg Deb Sri 2016 - £101 
INVESGO MIU PLC Wts To Sdnota tar 
Old - 23{18ApS2) 

Irish Ufa PLCOrd WO. 10 - l£135 p 186 
JF Pedtic warrant Co SAWN to Sub lor 
OnKRag) - 30 (l6Ap92) 

JIB Group PLCOrd lOp -187 86880 
385 

Jarrine MattWMn mgs LdOrd $025 
(Hong Kong Regtotof) - E335 
SH502S2S 353 3 37 
JtirSna Strategic Hkjgs LdOrd $035 
(Bermuda Reglstsr] -SH2T 35552 

(21AP92) 

Qrd $0.0$ (Hong Kong rVigUtan - 
$10135 35 

Jesaupa PCC73p (NeQ Cm Cum Rad Pit 
SOp-74X5 

Johannesburg Cons inv es t Co LdRO.IO - 
£83 

Joimson ft Fkdi Brown PLC 11% Uns Ln 
8tk 83/98-£91 ft 

73p (NaQ Cnv Cun Red Prt lOp -125 

(21AP92) 

JoIxtttonOoupPLCIOftCunPrf £1 - 
96 (21ApS2) 

K*fkm CorpStn 0 /CcmS* Y30- 
Y1031396 58358333 7134456 3*4563 
Kappei Corporation IrfOrd $S1 -SS7% 
Korea-Eixope Fund LdShs(1DR to Br) 
SaiO(C(te4] -$20002150 
Kveemor AAFree A Shs NX 1230 - 
£210* 210ft 211 
B Shs NK1230 - HK202 ft 
iCymmene Corp ora tion Sha Fm 20 
(Unrestricted) - FM75 5 * ft (22ApB2) 
Kypwa Saitama Bet* Ld Sha ol Com Sri 
Y50 - Y723A4399© 

Ladbrake Group PLC ADR (1:1) - $4A4 
(22APB2) 

LaM Group PLC Haw Ord 2Sp (W 
Pd-5^92) - 88893670X1 2 
L»W Securttiea PLC»% lat (Mb Stir 

96/2001 - EB3ft * (22Ap92) 

10% 1st Mlg Deb Sri 2027 (Reg) - 
£100*. % X. 

8ft% Uns Ln Sri S2&7 - £90 2% 
Laporte PLC8% Oeb Sri 93/98 -£88 

(i6Apfl2) _ 

10ft% Deb 88c 94/99 - £97 100 
BIM 

LASMO PLC10%% Deb Sri 2009 - 
£101 ft. 2 

Latham(jamas) PLC6% Cum Prl £1 - 58 
Latin American Extra Yield FUWUntis - 
$1035 ft 

Lebowe Ptetiram Mines LdOrd R031 - 
22© 

Leeds Permanent BUkting Society 13%% 
Perm tat Baarlng E5OOS0 -£115* ft* 
Lewts(Jotm)PamersMp PLC 5% Cum Prl 
Stk £1 -43 

Utterly Life Association of Africa Ld Ord 
R0.10 -$12(21Ap82) 

LBy (Q) ft Co Sha Of Com Sri NPV - $88 
Uonheart PLC Cm Cun Red Prt 20p - 60 
(Z1ApS2) 

LIT Hoidngs PLC9A7% Cun Red Prt Sp 
-214 

LceWwecl Corpor a tion Shs of Com Sri Si 

- $46* (2lAp92) 

London DecWctiy PLCOrd 50p(Regti int 
Cmt-170p Pd) -3145 34 ft 6X77 ft 
837920 201 

London Intern ati onal Group PLC ADR (5:1) 
-S26X(22ApS2) 

Lonrho PLC ADR (1:1) - $1 A 

10ft% 1st Mtg Dab Stk 97/2002 - £94 
(16Ap92) 

Lookers PLC8% Orw Cum Red Prl £1 - 
83 

LowfWtn) ft Co PLC6.75% Cure Cnv Red 
Prt £1 -1101ft 352 38 
Lucas tedustriae PLC 10*% Una Ln Sri 
92/97 -£1QQ(22Ap92) 

UEPC PLC9%% let Mtg Deb Sri 97/2002 

-£96ft ft _• 

10*% 1st Mtg DM> Sri 2024 - £105 ft. 
ft ft _ 

8% Una Ln Sri 200V05 - £82 
10ft% Uns Ln 8K 2032 - £91% % %• 

^ 2 y* 

UcAtatee(Allmd) PLC9% Cum Prt O -88 
(22ApS2) 

McCarthy ft Stone PLC 8.75% Cura Red 
Prf 2003 £1 -47(21AfAZ) 

7% Cnv Uns Ui Sri 99W - £46 


MDrRrfenft Sons Ld6ft% Cum Prf £1 - 
86 9ft 

Metays* Steed Fund Ld Warrants M auu 
tor Pig Sha - $038 (21ApK) 

Malsystan SmalerCos Fund (Cayman) Ld 
Orb $031 - *7% (21 

Manchester Ship Cana) Co 5% P«p Prf Cl 

-£11(21ApS2) _ 

Manchester unkad PtCOid lOp - ®2 
Mandarto Oriental tattenattonal LdOd 
$005 (Hong Kong Pf0_- 
Mate Fund (CeymW) LdP£) Rad Prt 
9031 -$8 (16Apa2) 

Maratield Brewary PLCOrd £1 -560 

(2tAp9B 

Matteteb PLCOfd 50p pW W OWM70P 
Pd) -348 9 50 2 3 * 8 8 7 6329 63 
Mar ahe i’* Universaf PLC7)S% Cun Rad 
prf £1 -58 ft _ 

M8nten,Thompnn ft ewrahad PLC 

10K% Dab Sri 2012 (FPZAL-SfSfBq - 

IMM PLC ADR (4:1) - $1BA8 * 7.05 ft 

Al ft 33 % __ 

Medltunwn fited L dPRa (BO (In 
donomOf 10 Sha) -S83D 
M a nJited R«tS GroU>PLC8*% Cnv Una 
In Sri 99/0* -£S2 

Mercury S s lBLte d Trust Sha NPVQotote 
FuncrRegj - £23.782 R1Ap$2) 

Manor Docfcs ft Harbatr Ca3%% W 
Deb Sri -£23(21Ap92} 

Mid Kan Writer PLC 8% Red Dfb Sri 
92/9* - £84* 

MB-Southetn water PLC 7ft % Red Deb 
Sri 91193-E94K 

MMend Benk PLC 10*% Stfxxd line Ln 
Sri 83/98 - EBB 100* 

!4% Srteord Uns Ln Sri 20C3IO7 - 
£117ft % ft 


MkUenos EteaWetiy PLCOrd 50p -E3.78 

hit Cert-170p Pd) - 299 
300 38 1 3 2 3 4 5 5 6 710 
Mttsubbhl EJedric Corporation Shs of Com 
Sri V50 -Y4813S45 5339 95 
MtttublsM RH ft Banking Cup Shs of 
Com Sri 750 - Y9Q283S7 
MBei CUporationCom Shs or NPV - $ 1 A 
(10Ag92) 

Monsanto Co Corn Sri $2 - 188ft X 
(2i Apse) 

Monsanto PLC6ft% GW Ln Sri 96/97 - 
£80 (?1ApB2) 

Morgan Crvcent Co PLC9H%Dte> Sri 
9&2000 -£96% 

Morgan Startey Japanese Warrant Fd S* 
of Class A Com 8ri (Rag) -$3% 
(ISApSQ 

Morton Swteour Fatetoa Ld5% Cum let 
Prt £1 -*4 

Moud ChariotM investments PLC 10*% 
let Mtg Deb Sri 2014 -£88<22ApS2) 
Mue*tow(A.& JjGtQup PLC New 

11 ft%l atMtgCet£ri2014FWAL-Z2fi/92 
- £104%. (22Apaa 

NEC Finance PLC 13%% Deb Sri 2018 - 
Cl 27ft 8ft 

NMC Group PLC 775p (Hed Cum Red Cnv 
Prf 10p -51 (22Ap92) 

NSM PLCSJto (Net) Cm Cun Red Prf 1<to 
-24 B 

National Mad eel Enterprises tecShsof 
Com Stk $035 - $13% (18Ap82) 
Nattonai Westmtester Bank PLC 7% Cum 
Prftf -82 

9% SUbonf Uns Ui Sri 1993 - £90 ft 7 
i2ft% Subord Una Ui Sri 2004 - 

ni 2 ft % *3 % 

Next PLC 10%1T Cum Prl 50p -28 

(21Ap82) 

Norsk Data ASClaae *B-(Ron Vig) M(20- 
NK7 (21Ap92) 

Northern Bac t i te PLCOrd SOp (Ragd M 
Cert-I70pprq -318 88 37 ft 34 37 9 
2034*371.8* 234X37 34 57ft 
830 

NQRWEB PLCOrd SOp (Regd tel 
Cen-170pPd) -31920 1 2 3 4SS7 
37830 3024 
Novo Group PLCOrd Sp - 68 
Oceonics Group PLC Warrants to sub tor 
Ord-4(22Ap92) 

OM Court Int erna ti onal Reaervea Id Ptg 
Red Prt $0.01 (Starting Shs) - 
£35323968 35326 (21ApS2) 

Osaory Estates PLCOrd 25p - 14 4 ft 5 

P ft O Property Hottngs Ld8% Urn Ln 
Stk 97/99 -E86© 

Pactito Gas ft Bectrlc CoSIts of Com Slk 
£5 - $313© 

Paramount Communications tec Com Sri 
51 - 548ft (1«Ap92) 

Park Food Group PLCOrd 2p -115 7ft 9 
20 20 $ 

ParldMl Taxdta(Hldga) PLCOrd 2Sp -145 
(21Ap92) 

Pater so n Zochonfat PLC 10% Cum Prf £1 - 
108ft (22Ap92) 

Pearaon PLC83S% Una Ln Sri 68/83 - 
£97 (16Ap92) 

6325% Una Ln Sri 88/93 - £96 
(IBApBZ) 

PM ftidgs PLC10% Cum Prt BOp -44 ft 


9%% 1st Mlg Deb Sri 2011 -£84**. 
5% ft 

5-25% (Ned Cnv Cum Nor>-V1g Prt £1 - 
52 

Peel South East Ld6X% Una Ln Sri 67/9? 
- £83 

Perkkts Food* PLC8p(Nefl Cum Cm Rod 
Prt lOp -118 

PMroltea SJLOrd NPV (Reg) - 
£157© 

Ord Sha NPV (Brin Denorn 13 ft 10)- 
BFi0685 700 25 57 

ratardGamarPLC9M%CunPrf£1 -80 
FZ2Ap92] 

Pl an tabi 00 k Group PJ.CS. 75% Cm Prf 
91/2001 lOp -58 

Platinum PLCA Ord lp -4* (21Ap82) 
Pokphand (CLP.) Co Lid Sha 50.05 (Hong 
Kong Registered) -5H2A715 A6754S 
Potgletariroat Ptetinuma LdOrd R0 jO2S - 
88 

Powel Duffryn PLC4*% CUn Prt SOp - 
21 

PowerGen PLC ADR (10:1) - $40* 
(18Ap82) 

Process Systems tec Shs Of Com Sri 
$0.Q25(UK Reg) — 5* (22Ap82) 
Prudential Oarence Fund LdPig ■C* Red 
Pri ip -256* (i 6ApS2) 

PubBc Service Eniteprae Group tecShs of 
Cam Sri of NPV - SS7 (21ApB2) 
Quadrant Intercontinental Fund LdShe 
$0.i0(Eurcpean Shs) - $2.7 n«Ap82) 

Queens Moot Homes PLC 10*% 1st Mtg 

Deb Sri 2020 - £98*% 9ft 
8% Deb Sri 92/96 - £82* (ZfApS2) 
4ft% Urn Ln Slk 2004/09 -£20© 

9% Una Ln Stic 90/2004 - £80 (2ZAp82) 
RTZ Corporation PLC3-325% -A* Clan Prl 
£1 -43(22Ap9£| 

35% -S' Cum Prf ElfRagJ - 48 . 

. (22Ap82) 

Racal Security LdB% Una LnSri92/K - 
£92ft 

Rank Organisation PLC ADR (1:1) - $12% 
3 (22Ap62) 

Ranks Hotea McOougal PLC 6% Cum "A* 
PrfEI -B8CZ2Ap*Z) 

8% Cun -8* Prt n -56C22Affi2) 

Bft% Une Ln Sri 91/95 - £90 2 4 
Raneomae PLCB3Sp (Net) Cum Cm Pri 
liSp-40 2 *4 325 
Retnara Grom PLC ADR (3:1)-$034 
(2lApB2) 

Reecfati bnernattomi PLC5*%2nd Cum 
Prf £1 -42ft 

8*% Una Ln Sri 88©3 - £96 (22ApBQ 
Rectda ft Cotiran PLCSft Cum Prf £1 - 
49 ft 

Read tetemetional PLC33% (Fmly 6%) 
Cum Prf £1 -49(22Ap92) 


Regtonal BecbleMy Companiee Package 
Unha (Regd tel Cert-£1700 Pd)-0116 
7 25 30 40 6 50 50 7X 87X 70 5 5 8 80 
Ragle Property Htoge PLC8%% Gtd Una 
Ln Sri 1997 - £85 (22Ap9a 
Rapcta Ld Free Shs FM10 - FM4a88 
<22Ap82) 

Rockwom Group PLC 8% Une Ln Sri 
85(89 — £82 (21Ap92) 
RcpnerPLC11M%CumPrfE1 -100 
(2lAp92) • 

RosatRrs fi-COrd 25p —137 (16Ap8Z) 
Row Group PLCOrd 5p - *1 ft 2 4 
Royal Bit* c* Canada NAmerteon FdLd 
p» Red Prt $031 - $18315 (l6Ap82) 
RoyW Bank of ScoOwx) Group PLC 
Wtetants to sub tor Ord - Bft 10 
Rubicon Group PLCOrd lOp - 85 
Rrmby Group PLC 8% Urn In Sri 93/98 - 


SftU Stores PLC 8% Cum Prt El -38 
Saetahi ft Sealchi Co PLCAOR (3:1)- 
50»38S 

8% Cm Una Ln Sri 2015 - £9* 
(22ApS2) 

SatesbujftJ) PLC6*% lot Mlg Dab Sri 

88/93-£95 f16Ape3_ 

6% ted Una Ln Sri - £72 • 

Savoy Hotel PLC-B-Ord Sp - £80 
(2iAp92) 

ScantroMc Hldgs PLC73SP (Not) Om 

Cum Rod M20p -«808A^ 

Schol PLC 8%% Cun Rod Prf 2001/06 £1 
- 88 

5%% Cnv Cum Red Prt 2006H1 £1 -92 
3(16Ap32) 

Schrodars PL£Bft% Una Ln Sri 97/2002 

- £89* (Z2Ap9Z) 

Scottish Hydro- O adric PLCOrd 50p 
(Ragd Inr Cart-IOOp Pd) -101 1 ft ft 
*42 23331 * ft ft 444$ AS ft 35 
55 36 * AS ft ft 3466 8$ 35 ft ft 
357 

Scottish Lite A ssurance Cb7ft% Uns Ln 
Stir 97/2002 -E78 

Scottish M e tropolian Property PLC 10* % 
1st Mtg Oeb Sri 2016 -06 (22A(fl2) 
Scottish ft Newcastle PLC43ft Cum Prt 
£1 - S6(22ApS2) 

73% let Mtg Dab Sri 89/94 - £96 
(21Ap82> 

Scottish Power PLCOrd SOp (Regd tat 
Cert-17Qp PcO -£1.7$ 
OnffiOp(RagtetCart-100pPd) -986ft 
H± 7 7 ft 8 8 * AS A6 ft 9 9 9$ A6 ft 
ft* 100100.04 31 X AS Aff ft ft 34 
« 1 1 It ft ft*2 2 

.Scottish Value Trust PLCOrd 2Sp - 99 
Seam PLC83S% (Frrty 7ft%) Cum Prt £1 

- 88 (21Ap82) 

7*%'Uns Ln Sri 92/97 -£88piAp92) 
Seairioor Grow PLC435% Cuti Ptfl Prf 
£1 -£100(1BAp9Z) 

SGSBOARO PLCOrd 50p (Regd M 
Cect-170p Pd) - 313 4 5 « 3* ft 34 7 
34 X 8 8 9 20 1 23 S730 
Shtel TrenepartATTedtegOo PLCOrd She 
(Br) 2Sp (Cpn 188) -488 
5%% let PrfRumJEl -5*(22Ap82) 
Shoprtte Group LdOrd Sp - <4752* 
Skfew Group PLC7ft% Una Ln Sri 
2003/08 - £72 _ . 

Stole Dafty 8ertted$M OSD-5S23408 


Stands Group murance Co LdShe SK5 
-SKI28 9 

SSngsbrfHJXpLCOrd 2Sp -10520 . 

Smnh ft Nephew PLCOrd iQp -S235p 
149ft SO 361 34 1 1 1$ A2 ft ft 37 * 
2» ft 80 

Snto (WJ« Group PLC’B* On* 10P-9S 
5%% Rod Lfrw Lfl Stic - E*5 (21Ap82) 
SmttiMh* Beechom PLCAOR (fci) - 
87238457© 

SW tK tia e ne et ti sm PLOSntitfaKaneADR 
nrl) - $82-92 ft A9TBI6 33.747908* 
J83 3729040% 35 ft * .77 ft 

8K% Cm Um Ln NB - S206 (18A0S2) 
South America find N.V.8** Com Sri 
SO. 01 - $232 _ 

Wte to Si© She Cbm Sri 1031 - 
$073066© 31172© 

South aatkndsMn Water n.C7%% Red 
OOb Stir 91/66 - £83* (2ZApS2) 

9*% Rod Oeb Sri 98/2000 - £97% 
South Wales Bectricfty PLCOrd 50p (Regd 
tetCwi-lTOp P(9-363 678 35X9% 
70123456 

Scttih ft^otsrp Boetrirfty 50p - 

£3J 

Ord SOp (Regd int Cort-ITOp Pd) - 303 
4 3858735X8893X10 


Southern Septic PLCOrd SOp - £3.82 
C22AP92) 

Ord SOp (Bean int Cerr-lTOptV) -292 
2 3333ft 44 5 $ 39 86 
Speyfowk PlJC8.73% Cm Red W 201 * 
£1 -0(22Ap&2) 

Sandara Chartered PLC 12%% 81 AXM 

Una U Slk 200907 - £107 (22Ap92) 
StatefwuM PLC9% Cm Una Ln Slk 1992 
-£97 

Swenponn) ft Sana Ld&3% Cum M El - 
57 

Symonas Englnaartng PLCOrd 6 p - 21 ft 

TS&H§ i Samual Bank Hckting Co PL£B% 
Una Ln Slk 69/94 -£96 
T & N PLC11%% Mtfl Oeb Slk 850000 - 
£103% 

TMPC ftndaxsd) LdSACft Mdax-UMd 
Slk 2020(53109*4 -£10S(1ftAp92) 

TR WbndaMe Strategy Find SfcevSha 
NPV (MuW-Curtency Bond Ftoid) - 
11735 . - 

TSB Grom> PLC t 0 %% Suhnd Ln Sri 
2008 -ftOOtt % * ft 1ft 
TT Group PLC iOB»% Cm Gan Rod Prf 
Shs £1 1997 - 182 
Tate ft Lyle PLCAOR (fcl) - S28J7 
7*% Deb Slk 89/94 -E92 (2lAp9B) 

8 % Uns Ui Sri 2003/08 -£79(21Ap9^ 
Teecb PLCAOR art) - 5&D6 

4% Uns Deep Disc Ln Sri 2006 - £58% 
* ft 4ft 

Thompson CBve tevastments PLCOrd 50p 

- 114 

THORN Stfl PLC Nan-tot Beertog Cnv- 
ULS Unlts8S0p(PPReg) - 421.789 2 2 4 
4 

Thornton Pacific investment Fund 8AE1 - 
828 

warrants to sub for shs - 329 
a PLCSft-A-Osb Stic 91/84 - £96 
Thwa*ae(DanteO PLCSft 1 st Cum Prf £10 
-400(22Ap99 

Toocal Group PLC7*% uns Ln Sri 99(94 

- £95 

Tops Eststse PLC 10*% tst Mlg Deb Sri 
2017/16 - £94% (21Ap62) . 

ItoMgte House PLC7%UnsOeb Sri £1 
-61 

9ft% Uns Ln Sri 2000(05 - £8991 
Transfer Technology Croup PLCOrd SOp 
-4178928 

Transport Development Group nC8X% 
Uns LnStk 93/98 - 286% 

TTinKy tetsnwtfonsj Hldgs nCNaw Ord. 
(UmVtmShS 10p(FPtPAL-1/5/B3 - 253 


pa MPII 0.1 p UJL Active find - - 
£11.1811.18 (l6Ap92). 
pb Rsd Prt (Lip OK. U«M A*ea» 
Fimd - £10 p 898 (18Ap92) 

Pin Red Prf 0.1p Mptoi todsx Raid- 
S283303fieAp82) 

Leveraged Opporaotity That PLC Her Cpi 
Cm tins Ln Stk 96(99 -£95 
uoydaSnaHerCcTs tev Tst nc Package 
Units (Comp iDfv&ICapShate) -1034 
OMdend She lp - 36CZZApaz) . . 
Capital She ip -65K© 

London ft St Lemenca tovestmenl PLC 
Ord Sp — iHX(22Ap9Q ■ 

MerKn inti Green Inv TMPLjCOi925p -72 
8 

MowgoM Smttsr Ctfa tee Trust PLCOrd 
asp-112343X45 
we to Sub tar Ord - 38 . 


S% Cum PrfS» £1 -*3 
TrtpteK LloydPLCSKft Cum Prf£1 -45 
USKO LdOrd R030 - 3 
UngOte PLC33% Cum Prt £1 -53 
436% Ctsn Prt £1 -67 
8X% Uns Ln Sri 91/96 -£80 
6X% Uns Ln Sri 62/97 -£80 
Unftmer PLCAOR (4:1) -884A978S 84% 
S%% Uns Ln Sri 91/2006 - £89 
(21Ap92) 

8% Urn Ln Sri 91/2006 -£87 * X 8 X 
Union tetemational Co PLCSft Cum Prf 
Sri £1 - 10 (22Ap92) 

Untied Btecuts(Hkfgs) PLC 8% Dab Stk 
83/88 - £90* (22AP92) 

Untied Drug PLCOrd tr£02S - K132134 
(ISApBQ 

Untied Friendly Group PIC'S* (Rem-Vtg} 
Shs 10p-3601 

Upton ft Southern Hcfdlng s PLCOrd 25p - 
4£2Ap92) 

Vtoch Holdings LdOnS $035 (London Reg) 
- 60 60 K X 2 

Wts to Sub tor Ord (London Hag) - 
£032(21Ap82) 

Vaux Group PLC4ft% A Cum Prl £1 -43 
6X% A Ctsn Prf £1 - 82 
10.75% oeb Sri 2019 - Cl 069k 
(22Ap82) 

Vickers PLC 6% CtoiKTox Ree To SOpJPrt 
Sri £1 -86 (22Ap92) 

Vodstone Group PUCAORflftl) - $83 ft 
.14* 

Wagon Industrie) Hldgs PLC735p (Net) 

Cnv Pig Prf lOp -121 
warier Greeabarri PLC8ft% Cm Cum 
Red Prf25p -75(1BAp9Q 
Walcerflhomas) PLCOrd 5p - 20 20 
Warbunj (S.G.] Group PLC7%% Cum Prt 

Cnv - DM28p-30SC22Ap82) _ 

Warner-Lambert CoCom Sri $1 -$81% 
(2lAp92) 

Waste Management teterraukjnal PLCOrd 
lOp-832 2 3 5 8 8 

Wetmo u gh ep ftdgs) PLC Bft % Cum Red Prl 
2006 £1 -901 

mwertey«Mns Fteancs PLCWanerts to 
sub tor Ord - 2 (l6Ap92) 

Wetis Fargo ft OoniponyShs of Com Sri 
$5 - $77 J© 3424© 

Welpac PLCOrd 7p (RFD-V2/92) - 23 
(21ApS2) 

Wembley PLCOrd Sp (RFD-ln/92) - 41X 
2X373 

western Selection PLC 10p -8(2lAp92) 
Wteeb on d Group PLCWenante to eub tor 
-Ord.-25{KAp92)..- 
7%% Cm cum prt £1 - ns - 
WMSxeadPLCBOrd25p -£13.7 
(22Ap9CQ 

8% 3nl Cum Prt Sri £1 —57 (21ApB2) 
7*% Una Ln Sri 95(99 - £88* 

tpC Kr i& l ■ ■ 

' 7*% Una LnStk 96/2000-£89 90 ' 
(22ApB2) 

10»% Une Ln Stk 2000105 - E99K 
(IflApSS) 

WtSdnson ft RkkMtiHMgs) LdS% Cun Prf 
Sri £1(T«x Free To*p) - 57(ZfApSq 
Woke (tioup PLCOrd 20p-1ft 
MmKdmPLC10«%CUmPrf£1 - . 
110(22Ap92) 

Ms Oonoon Group PLCAOR (&1) - 
£22X 2232424522X2235 
WBoughby's Conerftdaaed PLCPfcJ lp - 
20(21Ap62) 

WCson(ConnoCy)Htogs PLCSft Cum Prf £1 
-5861* 

Xerox CorpCom Sri 51 -£41* (22Ap92) 
Yorkshire Bectrictiy Grotto PLC Ord SOp 
(Regd tat Cort-ITOp Pd) - 858 7 7 8 8 9 
32.X 60 ft 1 .18 2 ft 38 
Yitie Cetto ft Co PLC 11»% Cun Rad Prf 
1998(2003 £1 - 106 • 

Investment Trusts 

No. of batgtens teduded1457 
Abtrust Preferred too Inv Tst PLCOrd tee . 
10p-96(21Ap99 

Anticebte S ma lergntenatoee Tot PLCOrd 
2SP-80 

Betitie GHtord Japan Trust PLCWts to Stto 
Ord Ore - 73 (2iAp3Z) 

BaMe Giffdnf Shte Nippon PLCWwreWS 
to eub tor Ord - 65 7 
Bankers Investment Trust PLCIOXft Dab 
Bfc 2016 - E102JS f16Apa2) 

British Assets Trust PLC'A- 5% Prt 
Sri(Cum)-£40(22Ap92) 

Brtflsh Emptoi Sec ft General Trust 10%» 
Deb Stk 2011 -£l01X(22Ap92) 
CACJ m e etm e n t That PLCOrd25p -80 
- (21Ap82) 

Captiel Oo e ri ng Dust PLC Ord 25p -390 
Cti^MMerohents Mj^i YWd Tot PLCOrd 

Comre-CycBoaf trrvTMPLCteoSha ip - 
100ft (21Ap82) 

Zero Dfv PM SOp -82*3* 

County Smslar Co'S inv Tit PLCOrd 2Sp 
-88 

Wls to Sub tor Ord -20 
Drayton 8»ueChlpTrust PLCOrd25p -71 
(22Ap92) 

Zero Ofv Prt £1 -120* (22Ap8Q 
Drayton Korea Trust PLCCW 25p - 87 
W» to Sub far Ord -21 
Dunedin Income Growth Im Tst PLC3K% . 
Oxti Prt Sri - £45 

EFM incoms Trust PLC Zero Dtv Ldvig 
RktotPrf 2Sp-43X * 

Sdk r txxgh torajtw emTnw PLCllft% 

OebSriSOK -£119% - 

Exeter Pretend Capital tav TW PLCOrd 
96p -100 

FkteO^euopean Vahiea PLCOrd 2Ep - 

Wtsto Sub far Ord - 32 X j2lAp8a 
Equtiy Linked Uns LnStk 2801 -109 

(22ApB2) •_ 

Fifth Throtynonon Co PLC73S% Onv Uns . 
- LnStk2003 -£109 ft ,, 

Raring Emerging MMs tav Tal PLCOrd. 

2Sp -1078891010 
Fleming For Eastern Inv Tniet PLCSft 
Cum Prf £1 -48(22Ap8Z) 

Bering tee ft Cfi> Inv Trust PLCOrd Inc 
25p -8870 

Ftoming Juinm tov Trust PLCWW to 
Sob tor Old -30 X IX 3 
fismteg Moroanria (rw Trust PLC4ft% 
PerpDebSri - £40 (18Ap82) — 

Ftomteg Uohrarsai tav Tkuto PLCSft ten. 

Prtfl -40(22AP82) ^ 

Gartmors VUua tnvemtroertis PLC Zero 
DMdand Prf lOp -77X 
. 1234% OBO Slk 1995 — £10** 

(21Ap82) 

Geared fnc tevestmentTiusi PLCOfd 25p 
-910 

aasgovrincohwTtiBt PLC Warrants to . 

eU) lor Ord - OX (21Ap9Q ■ 

Hotspur KtveattWiiB PICOrd £1 -2BO 

Ktokwcrt Charter IrnTniMPLCAft ten . 

Prf Sri - £S0 (2f ApS2) ■ 
WetewpctCtnerveea tov Trust PLC4% tee . 

Prt Stk-253 . . '_ _ 

Lazord SetoCt imestme* True UfPig Rad 
prf aip GtoW Aetive Rmd - 980 2 


Morgen Gnnfetl EcMty tec Tat PLCOrd 
2^-98X8 100 

WU to Site lor OKI-18 _ _ __ 

Mrtitibuat PLCOrd 29p 
New Guernsey Sacurittes That Ldun) 25p 
-80(22AoS21 

New Throgmorton Trus<i883) PLC1Z3% 
Oeb Sri 2008-£108 ■ 

Paribas Frenrte tmestmam Ttua. PLCSert 

-A-Warrants to euo tor Ord -1$ 

Sirs -W Wtoiems to aub hr Od - U 
$L Omridft wwatmart TruM PLC Zero Oft 
Prt iQOp-115% t22Ap«i 
Stexaen Nations/ Trust PLOW* Dtb Sri 

2011 - £B8K * _ ■ 

Slriaa tiweeHnani PLC«air»*» in 

Ta^e Be tovaatmentTiwI PLC7% ten 
Prl S» £1-8* _ 

Tempfatan Emargteg Markets IT PLCC 

. Tfrogntotton That PuC 12 5/18% DeO Sri 
2010 -£116(22An82) ‘ 

Throgmorton OSM Trust PLCSXftten 

Truet o< Property Stone PLC Warrants 10 

sub tor Ord -20 _ . 

Wttan Investment Co PLCSft Deb Sri 
96/99 - EBB (21ApB2) 

Miscellaneous Warrants 

Na of hargataa tortitoedl 
Btodoys De Z oete W edd Wte UlPiti Wte‘~ 
(Sn’p) RBg FTS 6 100 29/9/92 - £0.18 
• 03 022 £21Ap02) 

Put Wls Srs E) Rtig FTSE100 29W9Z 

- DUS 0.11 (22Ap92) 

F) Rag FTSE100 2S9/92 

put wts <sra at Rug ftse 100 euoaa 

- £033 0335 (22AP92) 

Put Wte Gra M) Rtin FTSE 100 3(W«3 

PmvS^a^Rlta FTSE 100 30(333 
_ E0A 0.43 (22Ao9Z) 

Put Wte^ePTSE100 30/3/33 

- £028 

Put WIS (STi a Rttg DAX teOex 16/3/93 
- DU 13 (SIApSS) 

ettibenk TLA.C Pul W» R*B to FT-SE100 
ted 350(93 - £0,68 (21/toBZ) 

C PurW teR Bho FT-SE100 tedea 
. 1502)93 - £0.13 0-15 8.18 R1Ap82) 

USM Appendix' 

_ Mo.of ba»ga«tolnctadedS02 _ 
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PACKAGING 
AND THE 
ENVIRONMENT 


The FT proposes to publish this 
survey on 

May! 28th 1992. / 

The survey will "be seeu in 1€0 
countries worldwide and will be of 
special interest to 21,000 readers in 
the UK who are decision makers 
on packaging. If you want to reach 
this important audience, call 
* Alicia Andrews 
- on 071 873 3565 
. or fax 071 873 3062 

. Data source: B\fRC Bu s i n essman Survey 1990 
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LONDON STOCK EXCHANGE 


Long account finishes on strong note 


FINANCIAL TIMES STOCK INDICES 


By Peter John. 

A THREE* WEEK trading 
account that might easily have 
been expected to end with a 
whimper closed with a burst of 
support for London equities 
yesterday. 

After initial weakness, the 
FT-SE loo Index surged ahead 
in afternoon tradiog-to end the 

day 83.2 points np f the high of 
the-day, at 2.643. This left the 
index 265 points better, 
the account opened on April 6 
- a gain of more than 11 per 
cent 

Trading began with the sort 
of world weariness often asso¬ 
ciated with long accounts. The 
market was still held beck by 
weakness in the pharmaceuti¬ 
cals stocks and there was an 
expectation that a $2bn-plus 
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share offer from General 
, Motors in the US would lead to 
a weak'start on Wall Street ' 
In London, the Footsie tailed 
off from a shaky opening and 
was almost 11 points .off after 
the'first 4*) 'minutes as dealers 
locked in profits on selected 
stocks.' However, the Footsie 
was pulled; up by derivatives 
markets. Strong buying of 

FT-SE options led to a squeeze 
in futures which traded-ar a 


Strong premium to the cash 
market and pulled it badt up. 

Also, talk that oil explora¬ 
tion company Lasmo might 
attract a bidder bolstered 
enthusiasm. Then, the GM 
share Issue failed to dent Wall 
Street and somewhat disap¬ 
pointing trade and retail fig¬ 
ures were discounted. Dealers 
who had been preparing to 
straighten their books ahead of 
the weekend decided that there 
■ was still room to manoeuvre 
upwards and bought heavily, 

particularly In quality stocks 
targeted for cyclical recovery. 

Overseas clients were still 
happy to pour money into a 
market which they continue to 
see as cheap. Mr Robert Row¬ 
land of institutional fund man¬ 
ager hazard Investors said: 
“Although the price/earnings 


multiples of some sectors have 
expanded to levels that don't 
look sustainable In the long 
term In the UK, they continue 
to look attractive from an 
international perspective.” 

Despite the recent rush of 
buyers, there is apparently still 
a great deal of money looking 
for a home and one senior mar- 
ketmaker said buy orders out¬ 
ranked sell orders by 20 to one. 
Even the hard-hit pharmaceuti¬ 
cals stocks saw some interest 
later, although the sector has 
underperformed the Footsie 
strongly since the election and, 
along with oil shares, appears 
to be on a downward slope. 

By the close 62&Sm shares 
had been traded. This was up 
on the previous day's 612.0m, 
which translated into customer 
business of £1.42bn. 


• Retail business in equities 
maintained the high levels 
seen throughout the election 
account as money continued to 
pour in from overseas. 

London SE volume 

Turnover by votame (million) 
1200-—"-- -- 
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14223 

45023 
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1571.0 

<6374 
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6675 

30359 
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GILT EDGED ACTIVITY 

Indices’ Apr 23 Apr 22 

Gill Edged 
Bargains 


101.7 90.5 


5-Day average 111.7 119.0 

■SE Activity 1374. 
tExciuding intra-market 
business and Overseas turnover. 

London report and latest snare index. 
Tel. 0691 123001. Calls charged at 36p/ 
minute cheap rate. Jflp/minuie ni ail 
other limes. 


Lasmo 
strong on 
bid talk 


OIL EXPLORATION group 
Lasmo was the strongest per¬ 
former in the FT-SE 100. index 
yesterday, the shares surging 
26 to 233p - a rise of more 
than 12.5 per cent Rumours of- 
a possible hid by Total of 
France and also disposals, 
prompted particularly heavy 
; turnover of 7.3m in the under¬ 
lying market It also saw busy 
trading in options with . 2^87 
contracts traded - equivalent 
to just under 3m shares. 

Analysts tended to be scepti¬ 
cal about a Rill scale hid, but 
suggested that Total might be 
interested in Lasmo’s Califor¬ 
nian refining operation, inher¬ 
ited when it took over Ultra¬ 
mar last year. 

T-amrin hag flra nnd £lbh in 

debts and is known to be keen 
to reduce its gearing. Mr Keith 
Morris at Carr Stoat & Aitken_ 
said that between £200m and 
£300m may be raised by cfispos- . 
ing of the Californian refining 
division and that this would be 
regarded as a key to getting 
Lasmo's gearing back down.. 

MEPC Id demand 

Talk that Hongkong Land is 
eyeing MEPC, the UK’s second 
biggest property group, pushed 
the shares 12 higher at 351p. 
The rally In (he property sec¬ 
tor, which started after the 
Easter holiday, was thought to 
be a delayed reaction to the 
election result and perceived 
improvement in consumer con¬ 
fidence over the vacation 
period. 

However, the return of the 
■ Hongkong Land rumour.an 
' old favourite which reached, its 
height a year ago, this time 
with Hammer son in the frame 
- has helped to fuel the 
revival 

Hongkong Land is known to 
be looking for a UK vehicle.to 
extend its property interests 
and lessen its reliance on the 
colony for its asset base. Land 
Securities, ahead 10 at 434p 
and British Land, up 8ai 223p, 
rose in sympathy. 

Eurotunnel falls 

Eurotunnel bucked the mar¬ 
ket trend, the shares tumbling 
18 to 368p, making it the day’s 
biggest fall in percentage 
terms. . - 

The company did not make a 
cash call as some had feared 


but the market was dissap¬ 
pointed by a 9.5 per cent 
increase in costs to £8.1bn, 

- Sentiment was rise hurt by 
news-that the company is pre¬ 
pared to offer up to 12 per cent 
of Its equity to TML, the chan¬ 
nel tunnel constructor, as a 
part of a settlement in the cur¬ 
rent dispute between the two 
parties, though only after 
shareholder approval. Turn¬ 
over. reached 2.5m with the 
usual support from French 
investors said to have been 
absents • 

Brisk turnover in Cable & 
Wireless helped push the 
shares 15 higher at 574p as 
fresh talk appeared that the 
telecoms group'might be about 
to sell , part of its stake in 
Hongkong Telecom. Most In 
the market discounted the old 
rumour, which this time had 
Cables selling an 8J3 per cent 
portion (taking its share down 


to 50.1 per cent) to US Sprint, 
the US telecoms operator, rais¬ 
ing HK$580m. 

' Another version had the Chi¬ 
nese state telecoms group Citic 
as the proposed purchaser. A 
more likely reason for the 
strength was improved market 
sentiment towards the stock, 
underpinned yesterday by a 
buy note from securities house 
Hoare GovetL 

BP lost 2% to 247 and Shell 
slipped 3 to 464p, following dis¬ 
appointing first quarter results 
from the US oil majors, includ¬ 
ing Kaon on Thursday. Bp’s 
first quarter figures are due on 
May 7. 

Banka were actively traded 
as the market waited to see 
whether Lloyds would top the 
offer for Midland from Hong¬ 
kong and Shanghai Bank. Mid¬ 
land rose 8 to 375p with 13m 
shares traded while Lloyds 
gained 13 to 429p as it appeared 


NEW HIGHS AND LOWS FOR 1992 
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that Bazik of Scotland, 2 up at 
UBp, was not about to smooth 
Lloyds path. 

The Scottish bank denied 
that -it bad held talks on buy¬ 
ing np to 500 bank branches if 
Lloyds decided that this would 
help prevent the Monopolies 
and Mergers Commission from 
blocking a bid for Midland. 

A report that Sir John Quin¬ 
ton might step down as chair¬ 
man of Barclays boosted the 
shares 19 to 352p, although 
market observers were some¬ 
what doubtful that this will be 
qmwnwnRii at the AGM nest 
Thursday. Some were also less 
than sure that the market 
would be enthusiastic about 
any likely replacement for Sir 
John, but said the shares had 
the biggest yield among the 
clearing banks and were due 
Cor a recovery. 

Talk that Smiths Industries 
could emerge as a white knight 
for Dowty Group, fighting off a 
hostile bid from TI Group, was 
again doing the rounds. How¬ 
ever, UBS Phillips & Drew sent 
out a note to clients yesterday 
arguing that the bid was a "full 
and fair offer unlikely to 
prompt a counter bid." Smiths 
followed the market up to end 
2 firmer at 3l0p after an initial 
decline. Dowty had a quieter 
session and closed unchanged 
at 177p. TI was steady at 669p. 

Siebe continued to benefit 
from switching out of TI and 
the shares added 11 to 6S7p 
having briefly touched 7oop for 
the first time. Bid speculation 
In the wake of Dowty contin¬ 
ued to lilt APV. The shares 
added another 7 to 126p. Take¬ 
over speculation continued to 
surround Tarmac - with 
Mlnorco again the favoured 
predator. In a buoyant building 
materials sector. Tarmac 
jumped 9 to 157p on heavy 
turnover of 7m shares. Other 
stocks on the move included 
Blue Circle, also perceived to 
be a bid candidate, which 
climbed 9 to 275p, RMC Group, 
ahead 8 at 666p and Redland. 6 
stronger at 559p- Marshalls, 
basking in the speedy take-up 
by institutions of Ibstock John- 
sen’s 42 per cent stake, rose 8 
to 96p. 

The hangover from Wall 
Street’s shunning of drugs 
stocks again affected Glaxo 
Holdings, the shares shedding 
7 to 721 p, and Medeva, off 9 at 
229p. However, SmithKline 
Beecham strengthened on 
reflection of its results, the 
shares jumping 27 to 827p. 

Expectation that Union Car¬ 
bide’s upcoming presentations 
in the UK will contain good 
news and reflect well on the 
gases section of BOC prompted 
the latter to firm 14 to 705p. 

Interest in the leisure sector 


COMMODITIES 


WEEK IN THE MARKETS 


Sugar prices reach 16-month highs 


RAW SUGAR prices on the 
world market this week broke 
but of the strait-jacket that had 
confined them for the past 16 
months as fears of a squeeze 
on nearby supplies prompted 
heavy short-covering by trad¬ 
ers in New York. Computer 
fund buying was also reported 
as the prompt May position in 
New York moved above the 
psychologicaUy-signlficant 10 
cents-a-lb mark for the first 
time sauce late 1990. 

Thursday saw the prompt 
May position at the Big Apple's 
Coffee, Sugar and Cocoa 
Exchange reach 10-28 cents a 
lb, up from at 9.59 cents at the 
end of last week. A more cau¬ 
tious mood prevailed yesterday 
and in late trading the May 
price had reacted to.10.05 cents 
a lb. but traders said the funds 
and other speculators were 
stm holding big long positions 
because of concern about sup¬ 
plies of raws from Thailand 
and drought-hit South Africa. 

That concern was clearly 
reflected In the premium of 36 
cents for the May position, 
which is to expire soon, over 
the July position. When May 
sugar became the prompt posi¬ 
tion at the end of March it was 
trading at a discount to July of 
13 cents. 

There were doubts In the 
world sugar market, however, 
about the sustainab3ity of the. 


recent price upsurge. GNI 
Research noted that Thurs¬ 
day’s sharp rise at the London 
Futures and Options Exchange 
had “inevitably" been magni¬ 
fied by short-covering and. 
described the . market's 
strength as “an ephemeral 
affair". In yesterday’s daily 
market report GNI said that 
the South - Africans had 
stressed that -they had taken 
stops to ensure that export 
obligations would be satisfied. 
“There is mounting specula¬ 
tion that a large proportion of 
the open position will betaken 
out against actuals [physical 
deliveries} on their [the. South 
Africans’} behalf," the report 
said. “This still leaves the 
specs and funds long in the 
run up to .next Thursday’s 
expiry [of the May position]. 
Since they are unlikely to want 
to take delivery a heavy bout 
of long liquidation is on the 
cards.” 

GNI said It was also worth 
noting that the Japanese, who 
are big buyers of SbutkAfrican 
sugar, had not. .reported any 
significant tightening of condi¬ 
tions bn the Tokyo market 

In its World Commodity 
Forecaster pubUsbed-tlus week, 
the -Economist Intelligence 
Unit paints a fairly sober pic¬ 
ture of the longer term sugar 
price outlook. It estimates that 
it wm average &5 cents a. lb 


during the present quarter and 
in the second half of this year, 
compared with 8.13 cents in 
the first quarter. For next year 
it sees a further modest rise 
with the price average reach¬ 
ing 8.75 cents in first quarter 
and remaining at that level in 
the second and third quarters. 
But that would still be below 
the 1991 average of 8.97 cents a 
lb and the previous year’s 12£5 
cents. 

The EIU report describes a 
similar prospect for robusto 

LMK WAREHOUSE STOCKS 
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coffee prices. It forecasts the 
present quarter’s average at 45 
cents a ft. up from 44.8 cents in 
the January-March period, ris¬ 
ing gradually to 48 cents in the 
final quarter and 50 cents in 
July-September 1993. 

This week saw the July posi¬ 
tion on the London robusta 
futures market dip to a fresh 
17-year low of $782 a tonne - 
equivalent to 35.4 cents a lb - 
as stale long-liquidation in a 
thin market touched off stop- 
loss selling orders. The price 
rallied to $802 a tonne yester¬ 
day morning but came under 


renewed pressure and closed at 
$787 a tonne, down $14 on the 
week. 

Cocoa prices slipped to 
9-month lows meanwhile, with 
the July position ending at 
£808 a tonne, down £11 on the 
week. 

A proposal at UN talks in 
Geneva by the Ivory Coast, the 
biggest cocoa producer, for a 
new international price-stabi¬ 
lisation agreement based on 
export quotas made little 
impact GNI described the plan 
as “merely a political face-sav¬ 
ing manoeuvre as the consum¬ 
ing members have already said 
that they will only consider a 
[stock] withholding scheme 

Traders thought support 
might emerge around £600 a 
tonne mark, but otherwise 
they saw little to prevent a 
continued decline in cocoa 
prices, especially as manufac¬ 
turer buying interest was con¬ 
spicuous by its absence. 

In a pretty routine week at 
the London Metal Exchange 
Interest remained dominated 
by the squeeze on zinc supplies 
for nearby delivery. This 
helped to lift the cash price by 
S3&50 to $1,33950 a tonne and 
widened its premium over the 
three months price by &&5Q to 
$44 at one point By yesterday’s 
close, however, the premium 
had narrowed to $35 a tonne. 

Rfottaitf Mooney 


FT-A All-Share Index 


TRADING VOLUME IN MAJOR STOCKS 
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again focused on hotel stocks, 
with both Qneens Moat Houses 
and Forte in demand. Queens 
Moat has been heavily tipped 
as a good recovery stock. The 
shares rose 3 to 87p on turn¬ 
over of 7.5m. Fotte gained 4 to 
25Sp in brisk volume of 2-2m. 

MARKET REPORTERS: 

Joel Ktbazo, 

CoHn MiHham, 

Christopher Price. 

■ Other market statistics, 

Pago 9. 


Based on me trading ruluina tor a selection rt Alpha securities dealt through the SEAQ gtyuain yesterday until 4 'tffsn Trades of one million or 
more are rounded acorn. 

EQUITY FUTURES AND OPTIONS TRADING —— 


A SQUEEZE to stock index 
futures sent the June contract 
oa the FT-SE sharply forward 
in heavy turnover and pulled 
the underlying cash market 
higher, writes Joel Kibazo. 

Having started the session at 
2.653, June was sold down 
before independent traders, 
haring expected a quiet ses¬ 
sion, rushed to cover short 
positions. The squeeze that fol¬ 
lowed was further fuelled by 
large buying of the Footsie 100 


option. The combination of the 
two factors not only palled the 
underlying cash market 
higher, but saw June trade at 
a healthy premium for most of 
the session. 

June eventually closed at 
2,688. up 41 on the previous 
session and 25 points over its 
estimated fair value premium 
to cash of 22. Turnover 
reached 9,162 contracts. 

In traded options, volume 
reached 50,380 lots. This was 


boosted by the total volume in 
the Footsie 100 option - 
28,764 lots. James Capel was 
reported to have been promi¬ 
nent in the business, being 
responsible for 12.000 con¬ 
tracts of that total. 

Tesco was the top-traded 
stock option at 3+289 lots. This 
was followed by Lasmo, in 
which bid talk was heard. It 
traded Z£87 lots and was fol¬ 
lowed by Scottish Power at 
1,282 trades. 


FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 based on 
Thursday April 23 1992 
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EUROPEAN 
BUSINESS REVIEW 

To be published for the first time on: 

16th June 1992 

Lifting of trade barriers within Europe in 1993 
opens possibilities for companies to pursue and 
develop new cross-border business ventures. 
The European Business Review will discuss the 
economics of each European nation and provide 
vital facts to more senior European decision-mak¬ 
ers on international business * than can be reached 
through any other title. To find out more about 
promoting your company in this section please 
contact: 

Elizabeth Vaughan in London 
on: Tel: 071 873 3472 or Fa.\; 071 S73 3428 
or your usual Financial Times representative. 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


Aiblinjirvr,' 
EPIC !V» 


FINANCIAL TIMES 

LOtaOO** talU taudllHf lOilO 


NEWSLETTERS 

PHARMACEUTICAL 

BUSINESS 

NEWS 

The twice monthly executive newsletter for 
the pharmaceutical industry. 

Pharmaceutical Business news is, without doubL the essentia] 
digest that keeps decision-makers briefed on the vital moves that 
shape the pharmaceutical industry with: 

■ glohnl reporting and omJytU of hard new* from iha warltf* 
pha/rnarruDral rnarkrU: arqobllian*, merger# Jotol rnilnm 
and mwhri Ingfltef using collaborations 

■ highly Influential, b-d*plb Viewpoint and Market Pnriilc 
rmum ihal provide* inside inTormatioti on drag nnpuln, 
both targe and small 

■ Cltj Talk.ibe page Ural evra ihe CUyeannoi wail tarettd, 
gives aa bftrmed round-up on «bri la moving drug company 
Stock price* worM-wide 

■ luiglit fail Hike latest development# In pharmaceutical 
twnpanle*' R ADplpcttnr* 

Pharmaceutical Business News, published twice monthly by 
Financial Times Newsletters, represents the ultimate business 
tool for executives in the pharmaceutical and heath care 
industries. 


}[} Please Bead me a free sample of Pharmaceutical Business News 
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Company. 
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Gm^McNaBnr*PBNVM<rtk l |gRaan3Q99, BanefalTtaetNiiistocn, 
Tower Uome, SsMtuMptai Street, LaxkaWC2E7HA. UK 
T* WI0tTll2M-9»t.F**:l+tt{Orni2a.mi 

iHmmwii-M on*. m «— hiii- »ia i^ u<i«,ii t*< tm. me 


















































14 


FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline. SgflJri? MS-2128 

and 48p/mlnute at all other times. To obtain a free Unrt Trust Code BooMet ng t_ 
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- KJHSEJ-h. • •• Si? • Uk ddlwy Stem Fd. 1012 1063 -0 + 

Ml UK Equity . .-.J263 5 2773 +0 4 - taunuiKnal Fund. kS J 68 7 -03 

ForcamraclinifirrronlywifPriralegUtuneirebMPficu SSerljiFiuM M2 «L6 - 

IA d+rani atore “ C+lh crurged at 2Sp/qiin cheap »ale. FlidP hw+rai Fired. Bl 2 155 42 


Uu/iranm ill MAee lbim. meV4T 


bdeilutatacFiMA. 67J 


I teammatel . 460B «51 -«Ji - mureaiioiul .J*49 

_ togpe aFuad.— 1351 l+» -006 - u kE*u1it.. S9.2 

= IS S3 = Sr^ - rs 

■ Fliec rieta— .. 32 08 '9PJ - UKsSlerto 4L4 

IBStred Linlcd Sia. . 15 0+ 15.84 <032 - u g 

: DtOdriL. 2660 2801 +0W - SJSS?. ' . \ 294 

: Life Association of Scotland Eu/Mtu"* 11 . .' 51.* 

lUDunflMSt EdJateutgn EH39ES 091-5505000 Flaculiiurru...64.1 

Lasi umuinn l Arearuran Pronely . . b*9 

MbAigtdFute . , |M! ZKJJ -0 + 1 - Blog&ldetj«.Pro <695 


fjxhoufhp . — .1331 14 a -0 06 

- Amartc an .. - 2*76 28 J7 -103 

- P+onc .. .1+1*1 +9 81 -XD 


HaienaUfloal 
UK Equity.. 

enttei B brCr 


_ DtpMH Fund 

- Mcrcum Ufe Aasuranc* Ca Lid JKSJmfIui 

~ 33 King William St, LopdouE£+R4AS ,071-2802800 EviiTate 
" PsrtfoiW_ .JiUb 66.4-0 10) - idmaunoal F 


78 9 +0.1 

681 -02 
662 
783 


LASIOrtnmM,__ 

MfeAigedFuM .. 264 1 2835 -0 + 

0533£49010 UKEaaily 4615 +85* -0 + 

Property 1 .. 288.7 J0J4 . ... 

- ] - r+oarrAlarto...,. - 227 1 234 1 

_...| - F.aulou+rR. . . 26*B 2804 -09 

- Japan..2*42 372 -Z! 

- NortP Aaxeno... . 1294 1320 -0.7 

- tauffitarel. 80B2 2192 -06 

- European.. 19/.4 2075 

- FarErat- _ 781 82-6 -05 

. 1864 1963 -05 

- IramSieMl.. 154.0 16X2 -07 

: ttfek+x:::... ;KZ g! : i 

- Fla* luuruM- . .. 229 * 299 4 -0.4 

UK Erer/ly..._ 3149 33X1 -05 

- RraSWta..... - 1262 1324 -05 

- Jniri .... . 12*5 153 D -15 

- Eorraeai .2205 23L9 -0.1 

- FarSi. J648 605 m3 


I Midland Lift Limited 

- Noi+ilcd Hw, CommnLii u, i 

- Ammireufd Im n 

- Botaraa+fFd 

- BsfoattrFif 

- SeourFd.. - 

- UK EguHyFd 
Inurnitlanal Fd 

- Murry Mart el Fd 

- Fluid Intern a Fd, 

- PessAdmurute 

- PenBaiancea 

- Pn+D+leiterr 

- Pontsesrae . 

- Pe«UK EquHy 

- PmlotcmnlaaM.... 

- Pm Moray Mai to 

- Per* Fixed lonreu.. 


472 

622 

*90 -OlO 
610 -050 
+6.1 1050 
+40 +020 
57.8 -0.+0 
11+ -0» 

ti.i . 

5+3 -050 
675 -010 

73.1 +010 

731 +010 


¥ 070321 

-oi) 

- 0.1 


*57) -02 
107 3 -05 


J065 -05 

lllb) +01 


- ImbmuwuI Freid 
~ Progeny Fred . 


10945 1115 3 -52 

2333 0 2+95 8 -7 4 

1655 173 4 -0 J 

476.0 501.9 +0.7 


- FltMMrrenFired .. 4866 9125 -1.1 

- iter, iwfcnlSee fund.. M2 bib 

- DepraltFund . . .307 0 3232 _ 


Nonrlch Union Life iBSttrwtci Sac. 

_ Sre+ry Slrttt, Nwrelrt KR13N6 0603622200 

. UilUuOUIt 

. wnn Profits Fd . 12156 127.9* <0 03 
. MawgedFd. . 10329 108 73 -OiT 

, UK Ord ShartFd 11LS0 11757 -O.IB 

_ luurmUosaiFd. 40.82 4960 -OIJ 

forope+flFd . .. 8939 9348 -055 

fiartbAmentte rd ,10251 107 64 -053 
PaOfltFd . 80 Bf 8514 -012 

8908 9377 +005 

.. .. 11642 122.54 -0J5 

.... Ill BS U/.rj -052 

12051 1265+ rO.CC 


PaOfltFp 
Proouriy Fd 
Flied IHFd 
IdUBMFp 
D rorteiXa 


ManaoMFd 
UK Erarity Fd 
UefuthuulFd 
Emagtann 

North 4n»r 
PacUkFd 
FrooreiyFd 
FWd M Fd 
MU BOPdfl 
BMgSocDepFd 


luFd.116649 174.931 +0.04 


_59 174.93 ril.0. 

16952 178 44 -069 
187.11 196.96 -0,7J 
154 44 163 09 -0.74 
. 1++55 15i» -0J7 
. L72J2 18158 -1.16 
114 86 126.17 -017 
13307 161 13 *004 
143 89 191 42 -0J9 
14052 147.70 -0,73 
15682 16907 <0 04 
Continued on next page 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES WEEKEND APRIL 25/APRIL 26 1992 


, Current Unit Trust pri«s are available on FT 
and 48prtnlnute at all other times. To obtain s free Unit Trust Code nng for.) 


OHM ♦ or VKU 
Pm* - Bros 


b Ofjtr +■» YUd 

AW Ms* - Sm 


Ifomldi Union Utc Insurance 5oc.-CowW. 
Fn uAuntfm * & IMI-Unurf Pw_ 

Hind Fred *56 8 480 8 *0 6 

Ordinary Stare Flirt .764.7 743 1 *4 2 

Inemriuul f-ra lb* * 17b Z -U! 

Property fw« . . =59 6 2733 *0 4 

fnri turn Fm< 405 7 «Z7 1 -1J 

htfn-UtaflS« Fw»t. »i 1W8 +05 

DqMt Fund ISO 5 275 J *0.4 

ftawfci Units 4er2i. 1116*9 - 

•Pilcrwsil flffnlZl 
Jmre to r utn u ul Plan, 

With Pirflu Fund 1123 B5 130 57 *0 03 

VUEaiKrFuH . 71.72 9635 -0 37 

Ml Bond Fetid 1118.45 124 471 -0 III - 
Norwich Union Paninas Management till 
Son*?Sunt tararien. NR1 JHG 0403483335 

B3S2uiiSF?“|JaS73 S3LZ4) *0A3| - 

SimM(jiumF 4 100 43 110371 *0341 
Sv+uuH MaugatiFd. I lOo 44 107 801 *0.101 
PricnAsoi Asrfl Z3 

Pearl Assurance (Unit Funds) Ltd 
Lodi Wood. Peter6W0MhPE2bFY 0733470470 

PtoowitOW itran 1 .. LjJO 14L0 

Proocnytac'Gran »j}J |S5 J 

EnllrtGfDBJ .. 877 0 74J 2 

UwugrtlGroul. . .422.7 6554 

Property Acc.'Net.' . 1217 1184 . . - 

Emu, INK7 .. 707 4 2183 -0-2 

MUWd'HcU. 1715 2016 -0 2 

lalmmlonl Uwtl. 165 0 174 4 -0 6 

cmaFI«dk»0tlL 138 1 145 4 -0 4 

Under Find. . 1352 1454 . . 

UUrt Fane (Cap).. 1124 110 4 ... 

Mlud FMUcu . .. U6 0 122-2 . . 

Petri Unmet IUdK UaUrd Pml Ltd 
KM Han iSeries 1! 6762 7118 -13 

del Mm ISeries D.. 227 } 241 4 -05 - 

ftrtCna . . . 173 8 204 0 *0.1 - 

PmUIndFdiCu' - 174 8 1314 ..I 

PwMIudFdUwel —. 

Pro Slid Fd (Cep! 

PrmSIlf Fd'Acsj 
Pegasus Assurance Ltd 
Broad Quar. Brin'd BSI 401 0272 230271 

Managed Anmine . 1101 <t 107 JI *02| - 

Maiugrd Bauacrt .773 104 b *0b| 

ManagedC juu»< . Illl.l U7.ol *031 
rmliti Feed) 

Maiugrt Aggrtulre 110b 6 1123} *031 

UaugrtBabste. 11X3 107 8 *0 5 - 

MaoagrdCmian. >114 3 120 JI *051 - 

Foe Planer WaUal see Swe Plow 

Premium Life Assurance Co Ltd 
37-19. Ptmrnnma «o*t KJT"drts Hwt* 0444458722 
teneeiun. 148 0 lit 0 -3 0 — 

Building Sot- Fd .220 0 232.0 

Bdlaotol .. . 274.0 287 0 

EmMl . 207 0 218 0 

GTManaged. .. . 187.0 277 0 

Gartnw* Mngd. - 128.0 135 0 

Eennan . 137 0 145 0 -10 

GIIL.177 0 187 0 -1.0 

Global . . . 40D 43.0 - 

Utemulaul Eunhj 204 0 215 0 _ _ 

jaaat 1710 iboo 


Provident Mutual 
Fisa Merest did . 
Filed bnmnlplL.... 
OromhOrd . .. 
Desu*** Oils. 

P all et reel 

Uaugrt on . ... 

Itatagedlna . 

CmigOre. . _ 
Efluiiriwt. . 

Pen bid LU Cill Old 
Pen Inti Ucri Gm lull 
Qymeai Eqblta 0td 

0IPM4 Ciwu lid* 

Property Ord. 

Prooertj «IL. 

Find IMM* am.. . 
Find Interna toll. 
Dtootii Orel . 

OeenltbiH. 


4445 4889 

340.7 356.8 

7227 760 7 

530.4 55flJ 
1796 1871 

137 7 144.9 


277.7 294 4 
£05.3 214.2 
384 0 298.9 
708 5 2195 


Prudential Assurance Co 

Hoi bora Bw. Uadflti EC1H 2HH 071-4059222 

tifiragedMai22.... .12*26 273 61 . ..I - 

Prudential Corporate Persian Funds 

1 Steuben Si, London W1P ZAP 071-548 3281 


Scottish Amicable 

- ISO St Vlnceol St, Glawm 

- UhFiaMlCFMStrte 

- Managed. 3473 

- |4dU»; «** 

fntm*..004 

' Immuneal . 3011 

- Manat... V58 

- At!) Facile _ 103 7 

- AflSSL . . 1044 

- Fliedlarat. .- 2724 

- Irritx-UikrtGrll . . 15L8 

- Cadi. .. 206.8 

- Llf* F«*e«ml Strip) , 

- Managed. ... -941 

■ EriUtr..2 S 

: SSSL..-..'-/ 

tatoPto ilk - 10L1 

Ewvpm .JfeS. 

m Aowncau .. I0U 

■“ Flndlntfics.. 1094 

- 

« SS®’- •• la? I 


345.6 *0.1 

4907 *49 

2426 . .. 

314 7 -0.2 

798 *02 

1092 -0.2 

103.0 *01 

107.9 -03 

308.0 *0 3 

1579 -05 

217 4 

1D1_2 fOb 
1025 *lfl 
1DL3 . 

77 4 -03 

775 +ox 
1045 -02 

1014 *02 

1060 -OS 
1152 *01 

101.6 -03 
107 a *01 


Bste».r5 sss 
SSSSBSHE® S3 

fucelelAarZZ . . 007*7 

lore Uri*d Aw 22 £7205 

Prooenr A»22. . - QQ0® 
CastAv22 . . OdTtn 
FieUM BaUranot Plua 
Managed Aw a - .. 457 4 
Cash Aar 21... . 278 2 . 


Aneeicaa 

Beibllng Soc FA 

Bikrecd 


1277 0 272.01 *1.01 

275 0 290 0 -4.0 

Z35 0 248 0 

227 0 237.0 . _. 

2260 2380 

134 0 142.0 -1 0 

144 0 1758 -L0 

38 8 40 0 


_ Pm Mngd 4nr 24 
_ Pern UK £a Apr 2* . 
_ Pm loll Aar 24 

PetsGInhilEttrAva* 
Pen Filed Aar 24 ■ 
!7I talidb L»4ar24 
Pro Proper!* Aar M. 

- Pei C an Ayr 24 

- D i nm knar? Av 24 ■ 
Eoeii* Agr 24 

- MfmaiWal flat 24 ... 

- Global Edit? Aar 24... 

- nil Bund Afr 24 .... 
Find I rural Apr 24. 
Irtet Lilted Aar 24.... 

... EXSSST 


Mnuoid'Airi . -.384 0 404 3 «.0 

BSTSitl ... 249.7 *32 - 

EqU <*tficzl .. .. 4621 4945 *62 

Pn^tjUnlO .. M3 l£3 . - 

PiogertrUlcti . 278.7 2934 

latnuUnWMi* . J782 187 6 -02 

InemUoaM (Acer -329 7 3J71 -82 

Fi od loumi "mo ... 1963 204.7 *03 

Find uiund 'AcO. 3*33 3gS *0 7 

Cadillidi) _ . 132.0 1400 .. - 

CashlAcU- 2812 2761 *02 - 

Scottish EouttuM* Lite Ante. Soc. 

err*■??!»» 


SHAillanuGmtgi 
Si Mart's Cant Hunkiai 
LireFnds 

Managed.*2.4 5184 

Doast....... 243 1 277 0 

EoulV— . - - • 6864 722.6 

E —lw*" ti»*n* - •- J44B 173J 
EvudJ - .. 1158 1219 

FL EjjL- _ 136.4 143 6 

FMMW-3404 JM.9 

IrdaLltM. 238 8 26L4 

SSSSL--:--^? gi 

wSSnldeBred—. 117J 1256 

ssskh;. ss 

taurnUiaul Bata... U5.94 

P ta i lnt fnna 

Mai lltl. - - 3747 3766 

Bdlilrf Socwtj. . . 1701 1793 

DtsosiL-..- -2983 314 b 

EMC* ..4HI *80 2 

EWKTlUUDU.UU J 

FarEasL.4070 WW 

FhalBUML - 3703 I 

MaUnttd.. - - 3SJ.9 K15 

leunwlsul - -- 400 6 421.7 

P i ate nr - . — .. 231-8 244 0 

UMrMuMrBanU.. - 123* 132.0 

FmSf=»lMm»S_- 131.8 1380 

Fia* Mca Svlkrte. 123 0 129 | 

Fi mi lannl—d- 1184 
Fran CaMulTft .. - 13L4 I» 4 

Fran lit! Crsnth .. 1M3 135.4 


Prudential Individual Life Funds _ 

1 Stolen Si London W1P2AP 071-5483287 

SS^ Ufcr — J580 6 6112 -1.7 - 

vbwk ""SV^ ti - 

Praeeru .. . . 382-2 482* *01 

CtST. . . .3*0 2 3582 

International .. 3888 *093 -0 7 


” Mixed. . 1741 2043 *0 4 

“ UK EanHr . . 197 1 2075 *13 

I liwSlw - -1*7 WO-2 *0 1 

Aiuercai. ... - - 181 1905 -03 

- SSSr . . 2104 2215 *04 

i—— _ ... 1648 175 6 -03 

” Pacific. .... • 2195 231-1 -0J 

tSSw . . 2373 247 8 -13 

1 FindliSen. . 1525 1605 -0 1 

tadened Linked . 127 1 133 8 -01 

" SSfBraSSntao- 1739 183.1 -OB 

_ 161.62 170 12b *0 042 

I EllncaJ. .. . . 106.7 1123 *05 

I pJeMuIIed" - . 53L3 557J *jj 

_ Pent UK Edunj- fUJ 687 7 *52 

Pranuraltonl M48 5«7 -05 

PeeuAnurlui . - 177; W65 -Of 

PemEnraaean 230 8 2«-7 *01 

17 Pmslxun.. ... 1781 187.5 -0 4 

PrrSpimc.. 2«4 2615 *0 3 


FlaedMtreL 
Pragem .. 
Cadi. . 
inenuUstul 
SoMOUtif 
Managed . 

EtilHf . 

Meimauaoal. 
Hew leu _ 


__ . .. . 5*2.4 5720 -L7 

£wHr .1149 8 12314 -4.1 

MenJtuaal... . 376 7 374 6 -0.7 

Fixed leu. 466.3 4607 -14 

Praocny_ .3681 3875 *0 1 

EJT. . 328 1 345 4 *01 

Pacifc Basin 1822 1918 -03 

Norm American ... ■ 1M7 157.7 -08 

EjnvMn .. 183 7 1934 -03 

MMUWM- U4 8 1207 -03 

Haitian SenUflCSadi - 1135 1195 -0 2 


CaM. 

Pacifc Basin 
North American... 


d'fat*JU4 8 120 7 -03 
tGudi-11135 11951 -02l 


IntcmauanuGan’ir . 1800 190 0 -10 

JAM) .. „ 98 0 104 0 

Managed 590 *30 

naaert?. ..... 226.0 238 0 

UKEalV.277.0 292.0 *L0 

Prafesslonal Ufa Assurance Cu Ltd U 
Skandia Hse. Panlanti Ten. Sautkampean 0703232323 
82W'M Uanaaed 1231 . . - 

Fldrillj Managed .... 110 8 

Hill Sand! Managed. 12*5 

UpptiMi cam:. UBi 

POFM Man tag . . 1275 

Bduddei Managed ..191 
PndswuulMowd.. 1215 

Eanaon. . 87j8 

FundimarasL. 1491 

inumalMnal Egeitt. 1385 

PadfieEmtir. 8*80 

UhEntitx .... 1392 

US Egnity . 134.9 

Eernaean Inte* .. ._ 71J 

letematHnal Indp 72.9 . . 

Japanese Index .... *71 

South East Am Indci 11*0 

UK Index . ... 1343 

US Index. 1215 

Prapertr - . iS 7 

Stirling Deposit.... 1281 - . 

RetirementAnnaux-_ 9539 10135 . . 

RrUrxmm Aon Cash .. 112J4 11H.03 

Prolific Life & Pensions Ltd 
Sranongau KndalL Cumtiria LA94UB 0539 733733 
Uaiuged Fend see Balanced Granin Mniaged Fimti 
Ufr Finds 

BaiaacrdGntb Mngd 602-3 440 3 eo 1 

Adneotnmus Mngd 1373 144.1 -0.1 

Cam IMS Mngd ... UU U85 *0 6 

ClAfi - ... 3017 3180 *04 

Prapem Fund. 209 7 2233 

EMIrFnd. 487.9 731 7 -11 


- Prudential Individual Pension Funds 

" ISt^MSUuodoBtWPiAP 071-5483287 

~ UtnageA . . . . 574 4 6278 -13 

- EatrtT:. .. - 863.6 9091 -15 

~ GMMlEauNr ... 229 2 24U -0 5 

FbalnwresL ... W, A 185 7 -16 

n PrGDinr . 3W 0 3885 

_ Cash.2209 Sib — 

_ fndcr LliuadCIh. . . 224 9 2413 . . 

_ Gnaraniad . 10 43 

_ Mrrmanorul Mom.. S05 263 7 -13 

_ Non* American . 805 as: -LB 

_ Japanese. .. 89.7 745 

_ European. 10*1 1U.7 -41 

_ SraoafSituations. - HAS 122 7 -03 

_ GMml Cremth... -. 73.1 98 0 -0 4 

_ Sraatta-Caonutte.- .. 13) 0 124.4 -41 

_ louratkml Small Ok. Il28 0 134.8 -39 

For ftegencj Lire Asa see AlCOV Life An 


: FWBMixed 53L3 K93 *17 

_ Pens UK E4UHJ- 6533 687 7 *52 

PteuMemlhttal 534 8 5689 -05 

PeesAnuvlcai . - 177; MbS -Of 

Pros Earaeem 230 8 242.9 *0 1 

S7 Pm Lagan . ... 1781 187.5 -0 4 

. 2484 £15 *03 

- Pens FI iid miiftst-. 2833 2982 -0.2 

- Pens Index Linked . .. 1969 1482 -Ol 

- pScasa . . 257 53 265 841 *0 074 

- Pens Pnjoenr.. . 2133* 224* *05 

- PobEOmuJ 1316 1385 *L2 

- EdMacMiM. .. . 28453 2995 

Batllie Gifford Japan. 164.01 172b 

~ Scottish Ufa l orntma i t s 
_ 19St AatfnmSotare, EdbWnpi Ml-225 

_ P lbnertx..177 0 186 4 

. UP Eoeltr. 287 5 302-B 

_ Antnion . - „ . 1818 1915 

I SSSr .. . . 214.1 225.4 

_ Emm* -.340 3 3583 

_ liuemauaaal.. . . 217 6 2295 1 wj i 

_ Ftodlnteras .....188 9 logo -0 4 

tiSStad — 158.0 I 66 . 4 I -0.4] 

OenML «... 172-1 

__ Uua«d_2210 

B7 WarliaMe.-95.8 

- vvitaProfhsPens.. - . 756 

- Pens Pi uo rre*.2033 214.1 *0 1 

- Pm UKEAtib . 335 7 353.4 *32 

- Pens Anmtcms. . . 177 0 2075 -0.6 

- Pm pacific., . . . 2325 2438 -0.3 

- Pens Esiapean. 396 0 417.0 -02 

- Peas litenouanal. 237. Q 2b0.1 *02 

- Pens Find hn.. . Z286 2405 -05 

- Pens. Index Unted. . 1M95 1785 -0.4 

- Pens Decal _ 226.0 238 0 ... 

- Pm Managed. - .. 2575 2712 *1-3 

- Pens WorSulde .. .. 975 1027 -0.4 


BaiaacrdGatb Mngd 
AdMoumMsMngd 
Cam IMS Mngd ... 

CadiFJ _ . . 

EMtr?n?!^. 687.9 731 7 -1 1 

fat I its Fitxl.. . 351 b 3705 *0.2 

MvnatiaftiJ. . ... 3173 337.6 -05 

HlgnMcama . . . . 521.7 5551 *15 

Far EJIS ..374 8 398.8 -0 7 

NarUi Anar bam. . 3273 350 4 -2.4 

K. . 5Si 1i 

ExualtcFd ... 295 1 314.0 *0 7 

CmnenlMe8GIKFd 141 1 1502 *1 D 


440 3 401 
144.1 -0.1 
1185 *0 6 


Reliance Mutual 
Reliance Hoeae TtArb 
Deposit AccFti.. . 
Emdtr AccFd. ... 

Managed Ace Fd . 

Riga Fd list hate). . . 
Prop Act Fd Tad In).. 

Unit rm Mo. Fd . 

BLPanUtaFnds 

DeoositAcc. . 

Ena dr Ace. 

naafiUAcc.. _ . 
Cll Itdt Lnk 4ce_ 
Managed Act . . .. 


E Weils Kent 0892510033 

0 4 1688 

274 9 374 b -0 1 

324 0 3411 -15 

as S-; 3} : 

2289 2410 *0 1 

2758 2903 -0.4 

219 J 230 7 -10 

a 4 1710 *0 6 

8 3563 -43 


Assurance pic 
aw 

13188 1359.6 
927.6 
170 
183 
US 
1370 
2030 
1*0 
254 

£3 

1775 186 7 

105 Cl 2158 
1382 1464 

14031 147 b 

121 


Amertot home. 

Clll Fond 20 . .. 

EwtweuiFtiad.... 
Praf S FUed In - 

UKBtanOdp. . 

KecnrnxFtlW. 

Eothr htcuarDbl.. 


im iltgd Pirn Acc. 
lUlneSac. Aoc- - < 


.. 374 8 1988 -0 7 

3273 350 4 -2.4 

5483 5833 *0 2 

. 3309 3521 -18 

245 1 314.0 *0 7 

141 1 1303 *1 0 

. 143.4 1526 -0 5 


* 0.2 5 10 

Sill 


- J Rothschild Assurance PLC 

- J RcttBdltd House, Dollar Street OrarWUer 

- lefeatiMC 0285 640302 Hgiplhe. 041307 6500 

- Lite AIMS 

- illlR JasBiNueHna_ 1003 1056 *040 

~ JRA/M&G Managed_ 103 6 1071 *0.40 

- JKUfctntbnaUeaW- 1025 108 0 *0.40 

“ Denasll.... 76.70 1QL8 *030 

“ Far Ease. . 9870 1039 *150 

- Gilts . . . .... 100 2 1033 *030 

” Greater Ejrooem. .. 1021 107 5 *010 

- Hentn American.. . 1021 107 4 -030 

- U K Egll^ ^ . ..1059 1113 *100 

- jM/Mttlbngcdcag 1027 1080 <030 

- JIWU&G UStuged aa- 104 0 1075 *0.70 

~ WBwdldiabUiUDi— 100 9 1063 *0 70 

- suaM t a ma egm— 101.9 1073 *0 60 

“ JHAJKiRUwlUB— 1015 106 9 *0.60 

O *1.9 local W IMP *r_ 1026 1080 *0 70 

3 open it cm .. 96 50 lOlb *0.10 


W&adwab Banos— 100 9 
suaatame>egar—. 101.9 
jHAlmstFt9iglcn_ 101 5 
JUaians'inM^bi— 1026 

Deposit cm.— 96 50 

Deposit JO.. 97 40 

Far East cap.96.60 


Far East cap. 96.60 101 7 *220 

Far EM ICC.. 9750 1027 *220 

ClIBcm. 97 20 104 3 *0 10 

Gilts R. . 10032 105 5 

Greater Eercpru cap .1024 107.8 *0 30 


Fit. IM. Poa Acc. . 539 7 5682 *0 1 

Equity *cc- ...308 0 850.6 -L0 

Mereuml Pets Acc 2928 3083 -05 

High MC Pas ACC. .- 576 6 607 g *25 

7KB Pas Act ... . 224 4 2343 -20 
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KAV. ..I sxoao I ■ 

Frankfurt Trust f 
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FaaffilErfi . _ 

Free World Paid, 

KAV Mar 31-I *6406 I .. I 

The French Rrtstige Fund 

FFr13200 I .1 
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Aetna Inti Umhrtlfa Fund fa) 

f^sSSXSW^ 1 " 0103sa ? 8M 
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41 btm giffin 0008 0 m6 efSTo.. 
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Eophaunt- 
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a«TM” 
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Hector B u rra . ..... 
Emopean BtaCA 





- CHIconi te ve s t meut Mant (Lnxtndfaura) SA OG iraeareoa Baok 
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Transworid Bond Trust . 

KAV_I 511.42 I -002I - 

US Paeffle Stock .Fund to) , 

NAV__ .1 $1588 I 

Unfaesk SA, F r aqtr mw w Hu) 

DVyl0O9O 
DM114 90 
£13+ 81 
DUil 9 15 
DKrllB.ab 
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und Ltd 
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Credit Ca m me rdiJ de France 

EmoSratrCdtCtoBA.T CalX2? 

Kasasay ^ 

EraPraUwCblU.-.l EduU40 
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frT Nan+i tod Cn Fd 111- . 
CTSIwuMd&CmKL 
GT Titan FdUl.. .. 

GT liew m a n Fab) 
CTUKStoCoianaa . 
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FINANCIAL TIMES WEEKEND APRIL 23/APRIL 26 1992 



US MARKETS (3:00 pm) 

April 24 USS * nr - 

UR Carp .LJ% 

AM Pine .59*. +•% 

AMRCorp.66% -IS 

ASA.41% -J, 

AOtnitUOS.. ..6Z*i 

Acme Cleveland .... 8% -% 

Adobe Res.-4.75 +0.13 

Advanced Micro ... 14% -*« 

Aetna Lire .43a -% 

Affiliated PuOl .. 10*i -% 

Aflac.2b -% 

Ahmarcon IKF1 .... 17 -% 

AlrPnOSCSmioi —46% -% 

Albmo-Culver 6 . 25** -*2 

Albertson's.42% -% 

Alcan Alum Iran . 214 

Al go Standard.40 +% 

Alexander & Alex .... 19 +*3 

Alex & Baldwin .... 24% -1 

Allegheny Power... 42% -% 

Allied Signal .56’i -% 

MumtmCoof Am— 70% +-1V 

Ama*.19** +1* 

Amdahl Coro.lb *2 +% 

Amerada Hess.404 +(, 

Amer Brands-.48 

Amer Cyanamtd .... 61% +“« 

Anterfii Power.31% 

Amer Express . 22% 

AmerGenlCorp .. .44** -% 

Amer Eitcuog! CIA_40 *» +% 

Amer Home Pr .76% +% 

AnwIvunulloiul .. 84 -I** 

Amer Natl Ins.38 *1*4 

Amer Stores .331, +*» 

AmerT&T.-»3*a -% 

Ameriiech.62 h -I’m 

Ames Dept Stores 0.56 +0.19 

Ametefc Inc. 17 **, 

Amoco . 45*, ♦*» 

Analog Devices . . 9*a 
Anhnuer-Busch.... 52% 

Aon Corg.43% 

Apple Computer ... 56% Hi 

Archer Danlefs.24 +% 

Arfcla.7% 

Armed.5% 

Armstrong World.. 34 +% 

Asa rco.26% +% 

Ashland Of J.32% -J* 

Atlantic Richfield 104% *1 

Auto Data Pro.46 -% 

Autodesk.30% -% 

Avery Dennison.26% -% 

Arret inc.25% +% 

Aron Products.49% -% 

Balmco Corn.7% -% 

Balter Hughes Ik.. .. 19\ + 1% 

Ball Corn.34% +% 

.- 5% 

nGas&EI ...31% -% 

Banc One.45% +% 

Bawtag.134 +% 

BankAmerlea.46% —% 

Bank of Boston.21% +1% 

Barit sf New Yurt.41%ri -% 

Bailter, Trust NY -...58*; 

Barclay, plf AM .... 25% +% 

Bamn.BonksHorl.... 38% +% 

Battle Mont (rid —. 6 -% 

Bansdi A Lomti Inc .... 47% +% 

Baxter Inti.36% 

Beano Dickinson .. 68% *1% 

Bell Atlantic.43% +% 

Bell Industries.10%«l .... 

BellSootli.49 

Beto(AH)A.36 -% 

Beneficial Corn .... 60% -% 

Bethlehem Sled ... 14% +% 

BeU Labs.56% id -% 

Beverly Enterpriis. 8 -% 

Black & Decker .... 24 +% 

Block iH&R).30% -% 

Boeing.45% -% 

Boise Cascade.22% 

Borden Inc.33% -% 

Bmrater Inc.22% +■% 

Briggs £ Stratton ... 49% +% 

BrutalUimSqalW... 74% *1 % 

Brit Airways ADR ... 47% +% 

Brit Steel ADR.14 *% 

Brit Telecom.62% +-1% 

Broad Inc.16% 

BrnoMrn UnkmGtS . . 28% +-% 

Brawn Fomun B.74% -% 

Brawn Oman .25% +% 

Brown & Sharpe ... 8% -% 

Browning Ferris ... 21% +% 

Brunswick.16% 

Burlington Nthn . 45% -% 

CBI (Dds.35% +% 

CBS.190% +2% 

CMS Energy Corp -. 15% +% 

CNA Financial.92 -1 

CPC International . 84% -% 

CSX .62% -% 

Cabot Carp ..46% +1% 

Campbell Soup.33% +% 

Can Pacific..!..14% 

CaolUl Cities ABC ... 450% -4% 

Capital Holdings... 53% +% 

Carlisle Cos.40% 

Carolina Pm A Lt.52% Hi 

Carpenter Tech.47% +1% 

Carter Hawley.1.87 

Caterpillar.57nl +% 

Cenlrl Cora.41% +% 

Center tor Energy ... 18d —% 

Center Cora.45% +% 

Central&SW.26% +% 

Champion loti.28% +-% 

Charming Shoppes ... 28% -% 

Owe Manhattan.. 26%of —% 

Oonkal Bkg Corp — 36% -% 

Chevron Corp.67% *% 

Chloulta Brands ... 20 -4% 

Chrb-Crafl.-.26% +% 

Chrysler.18% -% 

Chubb Corp.66*4 -% 

Cigna Corp.51% +% 

Clncln M Macron.... 17% -% 

Citicorp ....._18% -% 

Clark Equipment... 23% +1 

ClevIdCllffs.36% +% 

Clorax.48% +% 

Coastal Corp.25% +1% 

Coca Cola.81% -% 

Coca Cola Ent.13% 

Colgate Palmolive ... 50 %W -% 

Columbia Das.15% -% 

Comcast Coro A — 15 

Commerce □ me.19 +1 

Comm Satellite .... 38% 

Common** Edison.. 31% 

Com bag Computer ... 27 +% 

Computer Ass Int — 14% -% 

Computer Sciences... 68% +% 

Conagra.26% -% 

Cons Edison ..27% 

Cons Fretahtways.. 18% -% 

Cora Nat Gss.38% +% 

Cons Paper.39% -% 

Cons Rail.89% -% 

Conti Bank Corp ... 18 

Conti Carp.25% 

Control Data.11% -% 
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Coosw Inds.56% ~% 

Com (Adolph).18% +■% 

Coresutes Flnl.45*4 -% 

Coming Inc. 37 -% 

Crane ...25 +% 

Cray Research... 35% *H 

CroMCdrt&Seal ... 101% -2 
Cummins Engine... 64 +% 

Curtlss-Wrigk.32% 

Cypress Scmteand .. 10% +% 

CyprusMlnwal,... 23% +-% 

DSC Common. ...4.50 

DOE.28% +4 

Dana Corp.42% 

Dau General.9 

Dayton Hudson.62 -% 

Deere . 50% ~% 

DdmrawPwrAt - - 21 

Doha Air Una.58% -1% 

DeluxeCorp.43% -% 

Detroit Edison... . 33% +% 

Dial Carp Del.35% ~% 

Dlebold Inc.51 % +1 % 

Digital Com ms . ... 18% 

Digital EqiHomeot ..46% +% 

Dillard Dent St.120% -2% 

Disney (Walt).151% *-% 

Dole Food Inc.32% -7* 

Dominion Res.36% ~% 

DoadlerlRJUiSaB — 53% +1% 

Dover Carp.40% -% 

Dow Chemicals.61% +■% 

Dow Jones.28% . . 

Dravo Corp_..... 9% —% 

Dresser.21 +1% 

Dreyfus Corp.39 +1 

Duke Power .33% -% 

DuR&Bradstreet... 54% +% 

□u Pom.51 -1 

EG AG Corp.48% -% 

E-System,.35% -% 

Casern Enterprises.. 27 
Eastman Kodak .... 39 

Eaton Cora .79% -1 

Eehlln tnc.18% 

Emerson Electric .. 52% -% 

Engelhard Corp.36% —*j 

Enron Cora.38% 

Enserch Coni.13% 

EntergyCorp. 27% 

Ethyl Corp. 28% —% 

Exxon..59% +% 

FMCCorp.45% -% 

FPL Group .34% +% 

Fedders Corp.8% 

Federal Extras .... 44% -% 

Federal Mogul .17% +■% 

Fed Nat Mige.62%m -1% 

Federal Paper Bid ... 33% +% 

Fleldcrest Cannon . 18% +% 

Flnalnc A.71% 

First Barit System_27% -% 

First Chicago.33% +% 

First Fid Bancorp.... 35% -% 

First Intenute.40% +% 

First M Ississlppl... 11 % -% 

First Union RlQ.... 6% +% 

Fleetwood Enterpr... 38 +% 

Fleming CosOklah... 30% +% 

Florida Progress ... 44% +% 

Fluor Ccrr.42 -% 

Food Lion A.19%ri -% 

Food Lion B.19%*1 -1% 

Ford Motor .43*J -% 

Foster Wheeler.26 % -% 

Freeport McUoran .. 41% -% 

Fwri American Cos — 63% 

GATXCorp.26 -% 

GEICO Corp.229% -1% 

GTE Corp.32% +% 

Gallagher (AJ).21% -% 

Gamtl.48% 

Gap Inc Del.40% -1% 

Gencorp.13% +% 

Gen Am Intesun27% +% 

Gen Cinema.22% -% 

Gen Itonamla.65 +% 

Gen Electric.76% -% 

Gen Mills.63% -% 

Gen Motors.39% -2% 

Gen Motors E .27% 

Gen Motors H.21% -% 

Gen PuUlc Utlllt... 24%ri -% 

Gen Reinsurance.... 89% -% 

Gen Signal.64% 

Genuine Parts.32% 

Georgia Pac.71 -% 

Gerber Products .... 64 *% 

Gillette.47 -% 

Gulden West Fill ....39% +% 

Goodrich (BR.54% +>% 

Goodyear Tire.74% -% 

Grace (W&R).37% -% 

Grainger (WW).52% -% 

Great Atl Pac Tea .... 33 -% 

Great WaurnFW ... 17% +% 

GrawGroup.13% -% 

Grumman Corp.19% +■% 

Gulf States UtJ.13% H, 

Halliburton.24% +1% 

Hanna (M A).24% +-% 

Harnischfeger.21% 

Harris Corp.28% +■% 

HarscoCorp.35% +% 

Hartmax.. b% 

Hasbro.25% 

HeciaMMlM.9% -% 

Heinz (HJ).36% 

Hetnmkh&PayM— 24% +-% 

Hercules.54% +% 

Henhey Foods.40% -% 

Hewteu Packard ... 79 -% 

Hilton Hotels.47% -% 

Hitachi ADR.62% -% 

Home Depot.62 -1% 

Homestake.11% -% 

Honeywell.72% +% 

Hormel (Geo).18%*S +% 

Household Inti.45% H, 

Houston Inds.43% 

Humana.24 -% 

IP Timber!and.26d -1% 

ITT Corn.63% -% 

Illinois Power.22% +% 

Illinois Tool.64% -% 

ICIADR.97% +1% 

Imcera Group.30% +% 

INCO.28% -% 

IngenollRand.62% +°j 

inland Steel.22% 

Intel Corp.51% -% 

Intergraph.17% 

hrterialce.6% +% 

IBM.B8V -% 

IntlRav&Fr. 109 -1 

Inti Multifoods.24% -% 

loti Paper..75% -1 

Interpublic ..57% -% 

Inter TAN.21% +% 

James River Va.... 21% -% 

Jefferson Pilot..36% 

Jotason Controls .. 41% 
MkBBn&Jotarai.... 92% 

K Mart.50 -% 

Kellogg.56% -% 

Kennametai.34% +>% 

KenHIeGee.37% +% 
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USS 


Kq£nro. 

XlmberijKlarft.. 
King World Prods.. 
Knlght-Rldder . 
Kroger. 


31% 
53% 
.25% 
.61% 
. 17% 


LSI Logic.6% 

Leggeta.Platt ....48% 
Leucadla Natl ... 51% 

Lilly (Ell) .68% 

Limited Inc.23% 

UN Broadcasting.. 72% 

Unwin Nat .51% 

Litton.89% 

Liz Claiborne.34 

Lockheed Corp.46% 

Loews Corp.108% 

Lone Star .3.75 

Lung Wand Light... 22% 
Longs Drag Store .. 34% 
Loral Corpora Don . 35% 

Lotus Dev Corp.31% 

Louisiana Land.33% 

Louisiana Pacific.. 70% 

Lowe's Co Inc.39%id 

Lobrizoi.64% 

MA Comm Inc.6% 

MC* Common.33% 

Manor Care. 15% 

MamllleCara.9 

Mapcolnc.54% 

Marlon MemH .... 35% 

Marriott.15% 

Mwsh&MclHH... 77% 
Martin Marietta.. 53% 

Masco Corp.28% 

Masmutuai Con* ■■ 26%*) 

Mattel Inc. 33% 

Maxus Energy.6% 

May DeptSl . 57 

Maytag Carp.19% 

McCaw Cellular.... 27 

McDermott.23% 

McDonalds.44% 

McDomeii Douglas. 57% 

McGraw Hill.64% 

McKesson Corp.32% 

Mead Cora.38% 

Medtronic.67% 

Mellon Bk.40%a 

Melville Corp.49%«f 

Mentor Grannies... 14% 
Mercantile Stores . 33% 

Merck Inc.141% 

Meredith Corp.26 

Merrill Lynch .48% 

Mesa Inc.2.87 

Mlo-osoft.113% 

Mllliport.38% 

Mire Safety Aopl ....43% 
Minnesota Mine -.93% 
Mitchell Energy.... 15% 

Mobil Corp.62% 

Mo*es lac.32% 

Monarch Macbtool.. 13 

Moraanto...-.67% 

Morgan MP>.55% 

Morc.inSlanJ«r.... 47% 
Morrlson-Kiiodser 50 

Morton Inti.59% 

Motorola Inc.79% 

Multimedia Inr_27% 

MurahyOil ..35% 

Naccolnd,.53% 

Naica Chan leal.... 34% 

Nashua Carp.28% 

NationsBank.48% 

Natl aty Corp.42 

Natl Imcraroup .... 13% 
Natl Medical Ent.... 15% 
NaUSsrioMducttn - B\ 
Natl Service Ind ....25 

NatWest Bank.35% 

Navistar Int.3.25 

NBD Bancorp.28%ri 

Network Systems .. 9% 
Nentrogena Carp... 20 
New England Elec ..„ 30% 
NYState El&Gas .... 26%nl 

NY Times A.30% 

NewimmMining - 37% 

Nlag Mohawk.18% 

Nfcorlnc.. 39% 

NlkeB.64% 

NL Industries_8% 

Noble Affiliates.... 15 

Nordstrom.33% 

Norfolk Southern.. 63% 

Northaat util.23% 

Nthn State Power39% 

Northrop..,-.26% 

NorwestCorp.38 

Novo Inds ADR ..-.82% 
NynexCorp.75% 


! 

A 

i 

1 

KL13 

3 

£ 

-u, 

-% 

i 

I- 

-is 

£ 

I 

£?% 

~0*13 

+% 

-i% 

I 


+i% 

| 

I 

-0.13 

f 

H? 


3 

& 

+% 

-% 

3: 


Occidental Pet.... 

Ogden Carp. 

Ohio Casualty. 

Ohio Edison. 

□Iln Corp. 

Orrefc&m Graap Inc.. 

Oneok inc. 

Oracle Systems ... 
Oryx Enripy Co ... 
Osnkash B'msh A., 
Outboard Marine 

OvmrasShtp. 

Owens Corning.,. 


.19% 

- 21 % 

50% 

:3b 

.26 

.35% 


+% 


PHH Group.35% 

PNC Financial.52% 

PPG Imfcqtrles.64 

PSIHldgs.15% 

Paccarfie.59 

Padficorn.21%ri 

Pac Enterprises.19% 

Pac Gas A Elect.31% 

Pac Telecom.22 

PacTelrais.43 

PalneWettw.18% 

Pall Corp.27%ai 

Panhanme Eastern... 14% 
PararaBtCooiTWi _ 46% 

Parker Drilling.4.87 

Parker Hannifin.... 36% 

PatheCOmm_212 

Peon Central.21% 

PemieyLIO.- 66% 

Prutsyl Pwr&Lt ..-49% 

Pemuoll.45 

People's Energy ..- 26% 

PepsiCo.34% 

Perkin Elmer.33% 

Prtrle Stores ..20%ri 

Pf1».68% 

Phelps Dodge.86% 

Phlladef Elec.25% 

Philip Morris.77% 

Phillips Pet.23% 

Phllllps-Van Hsn .. 22% 

Plefn-Save.16% 

Pfanade West Cap —17% 
Pioneer Hi Bred ....66 

Pitney Bowes.65% 

Pitman.15% 

Polaroid .24% 

Policy MnSyl.64% 

Potlatch Coro.48% 

Potomac El Pwr .. 24 
Premier Indi.33% 


3.25 
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IIS* 


Price Co . 

PrimarkCorp. 

Prime Motor tens.. 
Prtnwica. 

Procter & Gamble - 

Pronin Cos Inc . . 
P rev idem LH* B . 
Pub Sen E A G .... 
PuKiSaariPonr 

OcakerOels. 

OuanexCorp_ 

Ooamum Chemfal 


.31% 

. 10 % 

.0.25 

: io2% 
27 
21 % 
.26% 
.25%* 

.51% 

25% 

.13% 


RJft Nabisco.9% 

Ralston Purina.48% 

RtfkOrgnaa A$a_13 

Raychem Car* .31% 

Raytheon.45% 

Reeboklntl.31% 

Rryrakfc&hmA._40% 

Reynolds Metals ... 60% 
Rite Aid Corp .... 21M 
Roadway Services .76% 
Rochester GkAEI . 22% 

Rockwell inti.24% 

Rohm & Haas.57% 

Rohr Indiritrles __15 

Rollins lac.„... 29% 

Rouse.15% 

Rowan..6% 

Royal Dutch. 80% 

Rubbermaid.32% 

Ruddkk.18 

Russell Coro.37 

Ryder Swtan .26% 

RymerCo_2.87 

SPS Technology.... 27% 

Safeco Corp__ 45% 

Safety-Kleen.28% 

Si Paul's Cos.69% 

Salomon Inc ..29% 

Sae D>ego Gzo&EI .. 43% 

Santa FeS Pac.13% 

Sara Lae Carp.49% 

Scecorp . 41% 

Sobering Plough ... 53% 

Schlumberaer.61% 

Scientific Atlanta . 16% 

Scou Paper ..44% 

Scripps-Hovtanl ...40% 
Sea Containers „... 17 

Seagate Tech.14% 

Seagram.119% 

Sealed Power.18% 

Sears Roebuck.44% 

SeouaA. 38 

Service Corp int.... 24%ri 

Service Master.23% 

Shared Medical ....18% 

Shell Tran*.49% 

Sherwln Williams 27% 

Storey's Inc_21% 

Sigma Aldrich.42% 

Skyline Carp.17% 

Smith Inti.8% 

SmKHne Bdm A.. . 73% 
SrgnkeEdraEqUtS _ 66% 

Snap-On-TooN.34% 

Sooat -.34% 

Sonoco Prodnct* ... 40% 

Sony Cory ADR __32% 

Soul hdown.12% 

Somhvn Co.33% 

Sonin New EigTtl — ..30% 
Southwest AlHIns — 36% 
Southwestern Bell ...62% 

Spring Inds.„...37% 

Sprint Corp.24% 

Stand Brads Palm . 1.62 
standad Products... 31% 

Stanley Works.42 

Storage Techno/.... 46% 
Stratus Computer.. 47% 

Son Company.27% 

Sondrirand ..44% 

Sun Mlcrasystems. 27 
Sunshine Mining... 0.88 

Suntrust..—.36% 

Sup» Valu Stores.... 26% 

Sjntex Corp.43% 

SfccsCarp.. 49%id 

T J X Cat Inc_16 

TRW Inc...52% 

Tambronds ..59 

Tandem Compoun.. 12% 

Tandy Cory.28% 

TeWronl*.18% 

Telecom Corp.L25 

Teiedyne.. 21% 

TefmexAOR.58% 

Temple Inland_54% 

TerniMO.43% 

Tesora P*l ..4.62 

Texaco.60% 

Texas Instruments, 34% 

Texas Utilities.38 

Textron-34 

TMokol..15% 

Thomas & Betts.... 56% 

Tidewater.14% 

Time Warner.105% 

Tlmes-MIrror ....- 36% 

Timken __28% 

Torchmark.57% 

Tosco Corn..,,-.27% 

Total Pet N Am.B% 

Toys R Us.. 32% 

Traosamerita.46% 

Transco Edflgy.11% ' . 

Travelers Corp.20%id 

Tribone.. 45% 

Tri Continental27 

TrinlttlncDel.28 

TRI NOVA Cory.24% 

Triton Energy.31% 

" Uta .:::=:^ 

Foods_16% 

UAL Coro.123% 

USG Corp..1.25 

USTInc.-30% 

USX Mvatfnn -... 20% 

USXHfS Steel.24% 

Unilever NV ..102% 

Union Camp.53% 

Unloo Carbide.26% 

Union Electric_32% 

Union Pacific.51% 

Unisys Cory.. 10% 

USAIR Group . 12% 

USF&G Corp.10% 

US Home.-...1.12 

US Life..43% 

US Shoe__15% 

US Surgical_102 

USTnest..44% 

US West...35% id 

United Techno logy.- 53% 

Unocal Carp..23% 

Upjohn —.—- 34% 

VF Coro..47% 

Valero Energy.„28% 

Vartan Associates.. 36% ri 

Varlty Coro.—13% 

Vornado.— 31% 

Vulcan Materiab .. 38% 

Wachovia..62 

WalnocoOII...— 3J25 


-% 

-% 

-0 06 

5% 

5 


-% 


-% 


3 

+2" 

£ 

3 


-% 

I 


-% 

I 5 

% 


+i% 


3 


-% 
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USS 

+ »- 

Walgreen. 

33% 


WaHWart Slorts. 

b2 

s 

Wang Labs B. 

4 

-0.75 

Warner-Lambert. 

61% 

+% 

»as*Jflgi toUjtt _ 

33h 

-% 

Wrahlngt Post B.. 

229% 


Waste M joint lot _. 

40% 


WaUdm-Jafuuwi 

11 


Weis Markets. 

25% 

+% 

Wells Fargo. 

78% 

-% 

Wendy's Inti . 

12% 

.... 

Wot N America.. 

3J7 

+0.25 

Western FTil. 

16% 

-% 

Wattagfioose O._ 

16% 

+% 

Westracn.. 

J/% 

-% 

WeyertHBiser. 

37 

.... 

Whirlpool-- 

46% 

+■% 


14 

-% 

Willamette Ind.... 

78% 

+% 

Williams Cos. 

36% 

-% 

Winn Dine Stare.. 

44% 

-% 

WUdbiIbBkPw... 

38% 

.... 

Woof worth. 

284 

-% 

Worthington Inn.. 

23% 

-% 

Wrigky(Wm) Jr.._ 

75% 

-% 

Xerox .. 

774 

+% 

Yehm* FrekdnSyn. 

32 

+3% 

ZeniU Electronics.. 

7% 

-% 

Zero Co . 

11% 

-% 

i CANADA (3:00 pm) j 

April 24 

Can. S 

+ UT- j 


AblUbi---14% 

Agnleo Eagle.4.45 

Air Canada.5% 

Alberta Energy.9% 

Alberta Nat Gas .... 13% 
Alcan Aluminum ... 25% 
Amer BorrickRts .... 27% 

BCE inc .44 

Saak of Montreal.... 43% 
Bosk Nora Scotia. .19% 

Bombardier 8.24%ta 

Bow Valley.. 10% 

BP Canada Res.13% 

Bramalea..2.95 

BrascanA—.15% 

Breakwater Res 0.61 

Brit Columbia T»l_21% 

Brwcorlnc_18% 

CAE Ind ..6 

CT Financial_19 

Camblor__7% 

Cambridge Shop C _ 17% 

Cameeo.16 

Can Imp Bank_27% 

Can Occidental.25% 

Can Pacific.. 17% 

Can Tire A.18%d 

Can Utilities A._19% 

CanFar . .26% 

Central Croltal.0.22 

Ctaeoiex Odeon.3.40 

Cotnhtco20 
Consumers Pack.... 3^0 

Cowan Dev.7% 

CrownX..2.70 

Denison Mines A... 0-37 

Dofosco.15% 

Do minion Textile 

Domtar. 

Du PomCanA_ 

Echo Bay Mines.... 6% 

Emco—..6% 

FPi Ltd...4.20 

Few Sera HOU*_19% 

Galactic Res.0.18 

GendlsIndsA-19% 

Guir Canada Res ....7% 
Hawker S/dd Can ...25 
Heeslnt) Bancorp.... 15% 

Holiinger Inc.U% 

Horsham Cory.8% 

Hudson's Bay Co ... 29% 

Imasco..36% 

Imperial Oil-39% 

loco.— 34% 

Interprtnr Pipe.25% 

Jamtock--15% 

KtnHddbaa Mines -. 16 

Labatt —.24% 

Lac Minerals.-.7% 

Laid law Trans A.... 11% 
LaJdlawTranB ... 11% 

Laurenttan-5% 

Lawsoo Mardcn A_9% 

LoblawComp.18 

Madean Homer.... 11% 
Macmillan Bloedei ..17 
MagnalntlA- 

Maple Leaf Fds.. 
Maritime Tgraph . 20% 
Meuil Mining —12 
Mlnnova .- 16% 

BSMxzrg 
ssaatar-r' 

NeriSea Products...: 3 

NomaindA-6' 

Noranda Mines 


+% 


-% 

+% 


+•% 


-0.03 

Ht 

+0.01 


.... 131 

=5L 


+% 

He 

+005 

-Q.Q5 

+0.06 


3 
-5 02 


H« 


a 


+% 




Hi® 

5*% 


5 


RIoAtaom-18 -% 

Roytl Bril Canada _ 23%d —% 

itaril Trust-7%ri Hi 

SLUmaCnA_12 +4* 

0.66 +0.01 

_l&i +>* 

_Canada Me-9% -% 

Shell CanndaA_44% -% 

SHL Systemhouse -15% 

Sontham_18% +% 

_A-T-L„4 8 ^ +CL05 

Tedt CorpB-.17% -% 

Thomson Coro.15% -% 

Toronto DomBk... 17 +% 

Toul PetN Am.9% +% 

Transaltt-12% ' —% 

Trans Can Pipe — 16% +% 

Trlmac-8 • -% 

TrlzeeA.-.6% —% 

United Dominion .. 11% 

Westcoast Ervrgy . 18 H, 

WesunCGemgri ...35% +% 


: 29% 

.164 


SSto- 


NortheniTe!__ 

Nora--7%M 

Nowseo Well Sot.— 7% 
Nibbk Oil & Gas—4.90 

OskawaA.IB 

PWACorp-5% 

Pagurian A ..4.40 

Pan Can Pet-24% 

Placer Dome.12 

Power Corp-14% 

n% 


I Stan house 
■p Em —. 
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INDICES 


NEW YORK 

DOW JONES Apr Apr Apr Apr 

__ 23 ZZ 21 20 

♦IndisWab 3348.U 3338.77 334325 3336J1 

Hon Bands 98.88 96.98 99.17 99.01 

Transport 1375.75 1343.61 135482 137L64 

UtllhlB 208-38 207.81 20812 20863 




Slnca compnHon 


AUSTRALIA 

Al Onriaartes 0/U8E 
ABji*gan»B 



Apr 

24 


Apr 

23 


Apr 

22 


Apr 

21 


1409b 16078 

490.7 6902 


1599J) 1538D 
494.7 495.4 


AUSTRIA 

Orrih tttkn (30J12I8O 

Iradri hdo C/lflll 


*1304 41683 

979.74 99106 


41732 41621 

99515 49141 


122158 120543 119919 1195.43 


♦Day's HI* 337634 0366.73) Low 329852 <3309.481 


DENMARK 

SEOIW8R 


33484 33193 33444 3X44 


HEX Ceraal Q8H2I90 


8113 818.9 8129 8041 


STANDARD AND POOR'S 

CsngasRe I 41L60 409 81 41026 

Industrials 487.07 48536 48723 

Financial 34.92 34.79 3432 


41016 

48754 

33.93 


NYSE Conwostu 224.16 225 42 225.70 225.77 

Aim Mb. Vote 38626 3863 5 386 73 387.08 

NASDAQ Compasftt 574.85 57823 575D5 577-20 


420.77 

05/1) 

49927 

05/U 

35.14 
1151U 


39450 

<8741 

470.91 

(8/41 

32.40 

0/4) 


23LBS 

05/1) 

418.99 

02/2) 

644.92 

1220 


217.92 

0/4) 

380.90 
573 68 

Of4> 


420.77 

05/11921 

49957 

050/92) 

3524 

19/10/TO 


4.40 

U/6/32) 

352 

0/6/32) 

854 

(1/10/74) 


CAC Omari 01/12(83 
CAC 40 01/12/87) 


53762 538.16 

1984.41 1978.14 


53439 53350 

1983.66 198034 


GStUAHV 
FAZ Attfen (31/12JSB 
CguantaA (1/1203) 
D4X 00/12/87) 


71051 71457 

8X08 2014.7 

1745.7P 175144 


71388 71148 

20132 200400 
175331 174450 


23L85 

05/1/92) 

418.99 

02/2/92) 

644.92 

02/2112} 


4.46 

(25/4/42) 

2931 

(9/12/72) 

5457 

Olflam 


KONG KONO 
Ham Sag Bud 01/7/44) 


533017 5287.78 518910 509109 


SEP Oman 14/1/88/ 


142240 142330 142274 141198 


ITALY 

Bmca Core tui. (1972) 
MU Carnal g/MZ) 


50154 

10J2D 


51014 

10054) 


507.15 
999 a 


Dow ladustrlal DW. Yield 


Apr 10 
185 


50433 
998 0 


Apr 3 


Mar 27 year ago (approx.) 


2.86 


S & P industrial dh. yield 
S A P lad/ P/E ratio 


Apr 22 

2.63 

28.80 


Apr 15 


Apr 8 


yaar ago [approx.) 


JAPAN 
MUri (16/5/49) 

Tokyo SEffwlx) 14/1/48) 
adSBtaiwfl/ba 


1754245 

131391 

197144 


1740205 

131503 

1WU7 


1683912 

128333 

19Z9.H 


14)8733 

128020 

194644 


2-57 

29.46 


2.70 

27.95 


2.74 

18.70 


MALAYSIA 
P5E Cantata (4/4/841 


58371 5829 57195 57257 


NETHERLANDS 
CBS 111 BaGmi&ri 1983) 
CBS *A&r (End 1983) 


JOLO 

210.7 


3001 

ms 


300 2 

ms 


299.4 

JW.4 


NEW YORK ACTIVE STOCKS 


Thursday 


Slocks Closing Change 
traded prico on day 


TRADING 

t Volume 


ACTIVITY 

Millions 

Apr 23 Apr 22 Apr 21 


NORWAY 

(hlsSEMQfl/83) 


7E&21 70521 705 70 71312 


PWUPPWM 

maiaCgn^Cfl/BS 


117*40 1178 JO 116439 1171J4 


Gian 

RJR Hafifca 
Jhsa & Jtn 
lit) Game 
BrtSUi Mjtn 
QUtorp 
OeyslB 
Ab Ei cress 
Get Mouss 
Foe Motor 


7-362.900 25% 
4,193,900 9% 

3.TO.O0O 91 
3349300 24% 

1994.800 73 
2B1200 W 
2844J00 19% 

2.410.600 23% 
2^03.100 47% 
2,498.400 44% 


+ % 

2 ~ 
- 1% 
* % 

• % 

♦ 1 
♦ % 

+ % 

+ 1% 


IftwYodrSE 235730 218.790 214.400 

Amo 13.681 12.731 12993 

RASOAfl 201879 198J89 20L776 


SE5 AB-5taaw Q/4/75) 


383.74 38155 38144 3814 


NYSE 

tas Traded 

(fas 

Frih 

(Indungcd 
Nro HlgtE 
Kfw Law 


south Africa 
JSE (M 08/9/78) 
J5£hdwbiriia/9f7H) 


1006.6* 10235 UE30 1819.0 
4227JR 4Z19J 4192.0 4174 0 


1230 2237 2^29 

829 835 775 

8*9 873 929 

552 529 525 

69 77 50 

27 J1 a 


SOUTH KOREA** 
Kna Daw El (4/1/80) 


59580 56257 56422 5B&51 


SPAIN 

MabMSSOQ/iqaB 


50.53 24959 25141. 23284 


SWEDEN 

AHmarttafataaCT 


9873 9M.2 98000 9BU0 


SWITZERLAND 

5* Is Sant ML 01/12/39 
SBC Banal (1/4/87) 


MU 

45TJ 


83U 

45*4 


828.0 

6508 


CANADA 

TORONTO 


Apr 

23 


Apr Apr 
22 21 


Apr 

20 


1992 


TAIWAN" 

FHa GOtata 


448012 4470J1 C8M7 65^09 


HK3H 


LOW 


THALAHD 

SET P8W75) 


79481 397.47 78493 785J9 


kleiaii & Miaerals 
CBmpene 


299122 2989.13 294584 295811 3238.87 06/1) 
3371 47 3367.75 3380.73 339B80 366Wn06fl) 


282826(8/4) 

3318.10(8/4) 


MOHTIEAL Portfolio 1749-31 174815 177823 179064 1937.59 06/1 1727.04(8/0 

Brae values of all Indices are 100 except NYSE All Common-50, Standard and Peer's-10; 
Toronto Composite and Metals-1000 Toronto Indices based 1975and Montreal Portfolio 4/1/ 
S3, t Excluding bands t industrial, plus Utilities. Financial and Transportation, (d Closed, (u) 
Unavailable. 


HIGH 


167540050) 
717a OS/2) 


45G5704/2) 
1099.43124/Z 


123472 0/a 


34129 05/11 


935.90(24/2) 


5384* 04/8 
K9348CUV3) 


71144 0/S 

2024-70 G/3) 
UjUBM 


533047 04/8 


144947 Q7/D 


55149 U2) 
MBSbOtya 


23aauBO/u 

17414314/1) 

2AMJ5IWU 


619.06 BO/2) 


X1MQW 

ayiQw 


74803 07/1) 


1393X07/1) 


43649 Ca/U 


L3Z7.00tZI/ll 


40.48(8/3 


266B wa 


mwToan/a 


8*140 03/4) 
457JO 


539163(30/1) 


8323917/4) 


5*2.10 mi 


LOW 


15454019/4) 

640 x am 


37224(2 1)1 
9QL64 Q/l) 


10972 8/1) 


3264519/4) 


7784019/4) 


47543 Q/l) 
1749.910/D 


64324 BP 
181340 ami 
1578.73(872} 


<30178 QIU 


134461 Q/4) 


494SB/« 

9776000/5 


1699US (9/41 
U96J9M8 

must*) 


5*463(14/1) 


274.00 48/17 
192.408/11 


667JBC5/8 


lOBUllUa 


37013 W) 


180660 64/0 

C69JMKU 


56965 QOW 


238.95 07D 


913J0Q/U 


74840 B/D 
48L30VU 


44g.44U3W 


71181(3/1) 


44740(8/4) 


WORLD 

HS-Co/Wfal.Q/I/TgiS •W96' <898 4fa l 485.4 _ _ 

EwoTop-100Ot/t/TO 90.09 9«a 943 W 9C.W I 946040^4) I 8UM 

"Snafty April 18 Tate* VWBtad Pries <53781. Xoraa om „ qut 


AUSTRIA 


April 24 


Sdl 


Austrian Airlines. 

CredHanstalt Pf.. 

EAGenwal- 

EVN. 

Jungbunztauer.... 
OeU* . 

PerimMserZemait 

Radex Herakllth . 
Aetfl/ngbavs Brue 

Steyr Daimler. 

VeltscherMagaestt 
Verbund (Br) A ... 

Wtanerberger. 

2-UtAderbuk..... 


2,340 -25 

527 -3 

3540 -a 
. B43 -6 

.13^50 -100 
. «0 -11 

:hf° Hi 

. 1,645 +10 
222 -6 
347 -7 

“3 -1 

4.500 -75 

1,085 — 


BRLarUH/LUXEMBOUHC _ 

Aerll H _ Fra. +«- 

ACEC-UnUxi Min.. 2-325 +35 

AG Grew.. 1,990 -35 

Arbed.3,750 -40 

BBL...3.420 +10 

BankImlaLn*.— li,9BO -50 
Bang Gen Lux Pts_.. I2J375 +75 

Bareo..— X2b4 +2 

Sekaert.fi.500 +25 

CBR Cl mem..8,410 +210 

Cobroa .— 5400 -tfO 

CobepaAFVl .4.970 .... 

Codcerlll Pit*...1& +3 

Cofruyt..— 4,800 +40 

Dtihatae Fn DM .... 9.490 +190 

Electrabtl ..4,910 +5 

EleetrabelAFV.—4,860 .... 

Ekctraflra ACT.._ 2,425 *55 

GBL.-.JJJ20 +105 

GBLAFV1.3.240 .... 

GIB Group_1,44b +40 

GIB Group AFV.1J30 4b 

Gccbem..340 +10 

GrchemAFV_341 -1 

Geoerale Baingu*... 6320 +40 

Gea BraqM AFW ... 6.450 +60 

Geaert —.T.OIO — 

Kredtetbank.4,375 +20 

Kredletbk AFV.4,860 +5 

Par Holding La* 13,500 -- 

Petroflna ....-10 900 +200 

Pawerfln.Z510 — 

PowerflnAFV .2J540 +70 

Royale Be/ge.4,760 +260 

fayrii Edge AFV 1_4.300 +1D0 

Soc Gen Betoe-2,060 +20 

SaeGen8eS»V-. 1.9M HO 
Sofma..ji.900 +t°° 

Tessenderid.6&80 +^ 

Tesserrierlo AFV-5,470 -M 

Tractebel.-7,900 +90 

Tractebd AFV 1 ... 7.660 

UCB__- 22.150 +350 

UCS AFV.21,000 +125 


DENMARK 


April 24 


Kr 


BaHJa ttokflng Heg _. 

Blkuben.- 

Cariibero A. 

D/S1912A- 

Donisco.. 

Den (taasta Bank .... 

Ean Astatic.. 

FLS Ind B.. 

Great Nordic __ 

HafalaH/dgsA — 

HafnLa Htdgs 3. 

ISS Inti Sen B__ 

Jyske Bank Rro .... 
Laurluen (J) B.... 

MKT A/S .— 

Novo Nord B. 

Sopfus Berend B.. 

Superfos.— 

Toy Danmark. 

UnldamnarkA. 


670 

280 

295 

93.000 

798 

292 

132 

680. 

340 

321 

256 

955 

313 

529.75 

1.870 

5.400 

<&) 

214 


S 00 

-2 


-3 

-4 

-5 

+10 

■4125 

-7.65 

+50 

-i" 


FINLAND 

April 24 

Mta 

+ ar- 


._ 68 

+3 


...60 



... 17 JO 

+3" 

Hehumakl 1 Free 

_113 

KOP .. 

... 13.70 

-OJO 


. 400 



Kymmene —..74 

Metra B Free_65 

Nofcfa Prof Free .... 64 

Pohfola BFree.57 

RroolaLFree)_42 

Stockmann B ..134 

Taropella Free_14 

Units BkC Free 13 


+030 


+2 

-2 


-3 

-130 


FRANCE 


April 24 


Fn. 


+ er- 


A6F- 

Accor.——. 

AlrUquMe- 

Aka Ul Ahthom.. 
Auxll Emrepr.... 

bjc ::::::::::::: 
asN— —.. 

BNP Cart lav_ 

BancalreCle ...... 

Beghln-Sw.. 

S#K5«fatlar. 


. 49030 -030 
. 7B5 +10 

- 777 H 

..642 +6 

..900 
-946 

- 780 

+4 

- 470 -7 

_ 654 +6 

480 


FRANCE (conthued) 

April 24 _ Fra. 

Bangtail!............, 2.907 

BcuyguetM..- 636 

CG1P..1,253 

CUB Packaging .-187.90 

CtnaH--U45 

CopGemintS.330 

Carrafoar.- 2.560 

Casino ..16630 

Cetelem ...826 

Chargeun--1450 

Oub Medlterraoee... 525 

Cogif)_— 34b 

Ctwarex ..605 

CCF_ VO 

Cr Fane Franca — 966 

Cred Lyon (CO.. 645 

Credit ttaUooale ... 1.123 

Danrart...2.919 

Docks de France. - 4ffl 
DoltfisMIeg Cle... 308.90 

EBF..B94 

EauxCleGrol....... 2,277 

Etf-Aqurtainei..." 37Z.60 
EJF-Aniltalae Certs . 262 

Essllorim.464 

Elea.-.2^41 

E ura F ran ce —.1359 

Eurocom_—... 601 

Euro Disney.132.10 

E*or...1,445 

RMUel_12030 

Fooc Lyonnalse.688 

From Cet Aim.3,100 

GTM-Entrepara437 

SUSSS?Nyr.Sf*- 

§S».= !^50 

Haras__511 

lateral.34130 

Imm dr France — 865 

Immotuflque —.657 

Imnvoo PBenlx_139 

Lndustrielle.7,120 

imerball —.. 465 

Intertectalgoe-790 

LVMH--4.439 

Lafaipe Coypw.384.70 

L'Oreal_851 

Legrand-4.920 

Ltgrb.420.10 

LmEanDanB542 

Matra... 162.60 

Merlln-Gerio.564 

Michel ki 8-208.40 

Moalinex..173 

[tavigatlon Mixta .1330 

Nort Ett_lSi60 

Orsan _252 

Paribas-40130 

Paris Reesaxnptt.. 28030 
Pernod Rican) —... 1.595 

Perrier_1.701 

Ptu g e ot.....-758 

Pknault.. 323.90 

Point-....562 

Prkrtenps<An) —. 799- 

Promodes.3.460 

Hadlotechn --593 

Redoute.3,640 

Rhone Poukac Ca ._ 612 
RoiweMJdaf-2.200 

Slue. 

Sagem -—.1.780 

SedntGobaln.5&7 

Saint Louis.1,240 

Sanofl... 1.143 

Schneider.—.. 723 

SebSA..2.150 

Sen meg__460 

Smco.-442 

Skis ft»ssl»wJ_783 

Sac Generate dr Ft.— 525 
Saramer-AMhert _ 1.420 
Safe Batlgnolies ._ 340 

Suez (Fin de).336.10 

Talttlnger.. 3.075 

ThocuonCS F._._ 

Total 8.24L10 

UAP__532 

UFBLocaball_305 

Unlbell..520 

Union l«nmob FT ... 470 

Valeo..- 745 

Vallourec -.— 236 

WtrmsCJe.; 328.90 


+ 6T — 


-3 

+4 

+22 

- 0.10 

+44 

+130 

-73 

-0.40 

+7 

+1 

-2 


H-80 

+b“ 

438 

+59 

-ilio 

-1 

+10 

+4 

-5.60 

-3 

+14 

+41 

-11 

-l 

+030 

+2 

+030 

+2 

+10 

+21 

-i" 

+10 

-4 

+11 

+ 2.10 

-3 

+ 0.20 

*5 . 
+40 
+79 - 
+2.70 
—6 
-120 
+2J.0 
+8 
+6’ 

41 

+3.60 



GERMANY 


April 24 


Dm. +or— . 


AEG.. 

AG Ind&Verk 
AachmMdi (Reg) 

Allianz AG- 

Altana bid -... 

Asfco_— 

AskoPrf_ 

BASF.-.. 

8ademrMfc. 

Bayer 


Vereimbk.. 


Berliner Bank _. 
Balbier Kraft „. 

BHF Bank__ 

Bllflng Borg — 
Co I an la Kanzern 
Coic nta tone * Pf.. 
Commerzbank ... 
Continental AG.. 


, >12 5 0 -1.60 
..721 -4 

685 -10 

.. 2,130 -9 JO 
.. W2 -6 
... 850 -9 

- 680 

... 250JO — ‘ 
..281 JO +0-50 
_287.10 -1.90 
-407 -3JO 

- 582 -2 

.. 41230 -0.70 

- 806 -2 

.. 267 +2J0 

.. 120.50 -0.40 
-440JO -2J0 
..1,040 -18 

_ LOIO -15 
_ 5TO -10 
.. 266 -0.70 

-281. +3JO 


GERMANY (tenMmmP 
April 24 Odi. ' 

OLW. 584 

Daimler-Benz. 757 

Deckel (Fr).WL 

nm«a ___. 343.90 

Denuclw Babcock. 174.80 
Deutsche Bank 715J0 

Dldler-Werte-153 

Dougias HWg-667 

Dngcraerk-312 

DresdnerBk_— 354.90 

Fag Kugriflsdra... 265.70 

Gerresbeimer.364JO 

GobfednaldifTiO- 89 

Hamburg E/ekt_... 190 
HaoagUoyd —530 

HetdeibZem-940 

Henke) Prf.. 630J0 

Hei+Kz.358 

Hochtief-1.296 

Hoedot:..263JO 

Hoescb__252.90 

HalzmamPh — -1,207 

Horten..180.70 

I KB Deutsche lad-... 245 
Industrie Wert* __ 341 

Kali&Saiz.:-157 

Kantadt-- 62950 

Kaufhof.-■■■■- 505 

KHD -- 14850 

KtcduMr Weric*.—118.90 

Lahmeyer.761 

Leifhelt.;-515 

Unde—..848 

Linotype-Hell .389 

LufUwnsa-—.15450 

Lufthansa b/» Prf 114JO 

MAN..388 

MAN Prt# —.298J0 

Manmnann-- 293.40 

MaoDhtim Vera — 781 

Mercedes Hid-596 

Mftuligesef/SrfiAft 428.50 
MutnbRrecklRr^ „ 2.675 

PWA.247 

Philips Komraun — 555 

Porsche—J-53950 

Prassag —.— 414 

Rhelneiektra •.-1J36 

Rbehopeull Botin-293 
Rbetametall Prf.... 234 

RbeiaWetaE)- *0530 

RMa WtSl □ Prf — 327 

Rosenthal.-29330 

Sctelng..808J0 

SchmalbachLubeca. 589.80 
Stamens — —— 687 
Syrlmer Axel Rg-. 590 

Sod cfenle..536 

Thyssen .^225.60 

Varta -..331 

Veto -- 393JO 

VEW ..21350 

Vcreta-Wrat-- 336ta 

VUg .- 400 

Volkswagen .—... 382.80 
Volkswagen Prf — 325 

Wei la Prf —.63250 

Zanders Fdnpap -217 


NETHERLANDS 


SWEDEN toottaned) 


-2 

-350 

+L90 

-0.40 

-6.50 

-ejo 

-10 

+650 

-2.60 

+0.70 

-ajo 

-19 

4050 

-40 

+050 

-1 

-9 

-2.70 

- 0.10 

+2 

-OJO 

-J 

-250 

+050 

-5.40 

-350 

-OJO 

-OJO 

-4 

+1 

-4 

+6 

-OJO 
-OJO 
-050 
-1 • 
-4.68 


-3JO 

-15 

-450 

-350 
+2 JO 
-4. 
-1 
+4 

+4.40 


-450 

+12.80 

-Z30 


-L4Q 

+1‘ 

-0.60 

-L20 

-10 

+2 

-0.70 

-150 

-250 

-2 


ITALY 


April 24 


Urc 


+ ar- 


Banca Cemra.3J40 

Banca Naz Agric 4,645 

Banco Larlano-4,275 

BastogH RBS.... 14150 

Benetton.—... 13,950 

Buryo (Cartiert) — 7J75 

OR_1555 

CafftaoSpa.649 . 

Cenentlr...2,110 

Orahotal.. 1,820 

ColWe Fin ... 2.100 

Credits Itallana .... 1,916 

Daniell&C-7.175 

EniChem.. 1^231 

Eridaola..7,050 

Ferruzzl F7n_.1,694 

FtatPrtv__3,412 

Flat..-.4,977 

Fldlf.—.- 4.435 

Fond laria.33.400 

Gemma —.—.1.176 

GeneraliAsslcar.^. 30510 

Gltardlni -- zjsa- 

IRPrtv„.12501 

ha! cable_5.425 

ttaicemeati_16565 

(taigas.. 5350 

Ueyd Adrlatico ... 12,000 
MagneU Marti 11 _ 67& -' 

Mediobanca-13590 

Momedbon-1,425 

Olivetti_2.721 

Pirelli 4 Co ..4.400 

Pirelli Spa--1,365 

RAS J.20,000 

RJnascente (La)_6.805 

SASIB _ _5.974 

SIP ...:_1.458 

SaffaA.6J70 

Satyefll..1540 

San Paolo --12.150 

SlrU Spa-10.600 

SMI ..._--^ 755 

Sola BPD . .1,185 

STET.. Z120 

ToroAssfcur.20.540 

Tosl Franco.•... 23,890 

Unlcem-9580 


-55 
-30 
+050 
-60 
-iO 
+9 • 

-9.75 
+40 
-6 
+5 
-33 
+66 

+25 . 

444 

+47 

+32 

-25 

-300 

+6 

+10 


-485 

-11 

+145 

-170 

+6 

+20 

+115 

+25 

-230 

+40 


.-10 

-30 

-iQ5 

+13 

-2 

-77 

+89 

+250 

-170 


April 2« 


FIs. 


ASR#®fllWtf*9—’ 
ACFHM Dry Beo — 

AEGON -. 

.. 

AKZO .. 

AMEVDepRect... 

LaaiDste — 
„jrilwaMS- 

SimTanpto- 
CSM Depnw ■— 

OorouriiePgrT.! 
Elsevier Pep Beg - 
FokkerDepRecs.. 

Gamma......- 

tta Brae Oep Bees 

HalodCM —- 

HollndBeton 
HoogoieasOeptaa- 
Hooter Douglas ... 

IHCCaltand- 

tatHeMDqitas — 
bit) Mueller. 

XotaPaktoedDpIks- 

Kemoen -- 

Nedltoyd— 

Nljverd-TenQte . 
HctrVerBeSOpIbs^- 
0eeVGrlat.„ ..... 
OaamlMDiiRs— 

PMIIps..^..—■ 

PotyGram. 

Robeca...- 

Rodjmeo-..... 

Roiinco.. 

RorentO.. 

Royal Dutch- 

UnllnerDwRea-. 

VNU--— 

VMFStork .. 

WeBzoeiDeptara- 

WHusKlDreRtcs-. 


•-46JO 

. 34 -0.10 

.129.40 -6-30 
■ SS60 -050 
.154.80 +250 
.5420 -O.W 
. 48.40 +0JO 

63.70 

47.60 +0.90 

98.40 -0.40 
.24.80 +020 
. 1U.7OW+0 “ 

138.40 -■ 
ii? MM -3.80 

. 34JSW .... 
ID6 

37 90 +0.60 

. 161.90M+5.10 

200JO +050 

57JO +0^ 

72.70 +L70 

.68 +U0 

. 50.80 -0.10 

.60 JO .... 

. 37 JO +0.60 
.48.90 +XJ0 

44.40 «« 

. 9_3Qnl +020 

+020 
.42.90 +0.40 

. 37 JO +0.50 
. 48-3tto -050 
, 96.60* -0.10 
. 49.90 -020 

94.90* -050 
. 72.60 . .. 

. 149JO -0.10 
. 19L10 +0.40 
. 84.50 +0.40 

.4350 +0.30 

. 94.10W -0.80 
.7550 +020 


NORWAY 


April 24 

Kroner +or- 


AkvAFrea- 

Bergesen A - 

Den aorta Bk Free . 

Dyna lad—. 

Elfceai Free- 

ta/dotahjcAFro— 

Kroemer Free— 

LeHHoegh- 

Norsk Data A —. 
Norsk Hydro..—. 
Hooke Stag A Fret 
Orkla Free_ 

Saga Pet A Free 
Sega Pet BFree — 
Skanaen (J M) 

StOrifB--- 

UNStertbreedftte. 

Unitor_ 

Vard_ 


117 

.14 

93°- 

261 

204 

69 

2.10 


+7 

H 

+2 

+7 

-7 

-6 

+050 

-0.90 


350 +450 


—^178 


+3 

-1 

+1 

-020 


,B6 
350 

103- .- 

56 -1 

. B9 +050 
:B3 +250 


SPAIN 


April 24 


Ms. 


Alto (Carp Fin) 

Aragonesra. 

Asiaad_ 

Banco BRbaoVbc. 
BaotoCatnIHisa . 
Banco Exterior... 
Banco Popular _. 
Banco Samsider 

Banesto.. 

CEPSA_ 

CarturosMeral 

Dragados .. 

Ebro Agricolas — 
Electro Vlawi 
Endesa fBrt...—> 

Ercrta__ 

Fecsa_ 

Grooa Dim Felg 

Hldrota - 

Iberdrola. 

Kolpe 


5^10 

1.000 

22120 

2.910s) 

3,850- 

700 
.945, 
2J85 
3.050 
1.915 

w 

730 - 

1,140 




Mapfre 

Meirorraera- 

Portland Vald — 


749 

4200 


435 

.720 


_JiACE-' 

Sarrio-812 - 

SeWitaM Elec _543 

TahacaleraA- bJSO 

Telefonica_1535 

Tador_785 

Union Froasa-.. 571 

Untoayel Fenhc ..„.4^80 

Drama-1225 

UTObSer2_-...910 

VaHehermoso_2.005 


+50 

+30 

-25 

+35 

+Sb 

-50 

+60 

+43 

HO 

+10 

+125 

+130 

+5 

+39 

-14 

HO 

+20 

+ii 

+20 

+185 

-130 

-50 

+2 


+20 

-15 

+1 

+20 

+20 

-5 

-10 


April 24 


Kroner. + nr- 



I® 


IbftbDnBFne - 

235 

+5 - . 

Nobel Free.. 

18 


Pranadta B Free —128 

-1 

SanfritaBFrw .. 

402 

-Z 

Stand la Free. 

127 

-I 

StaaEnskfftfaC . 

30 JO 

+OJO 

SKFBFree __... 

109 

+fi 

Store KoppB —■ 

301 

44 

SCAB Free —.... 

112 


Site HandLBFrce 

74 

-0.50 

TreilrixirgBFree._ 

US 


Votro B Free. 

44Q 

-a 


April Z4 

Fra. 

+ ur — 

Adi atm! (Br) . 

389 


AdbPtgte. 

67 

_ 

HR 

982 

-4 


97JO' 

-o.a 


1.940 

+15 


4.190 

+20 


797 

+2 

CSHktgstBri. 



OtoGeigyCBri — 

3J10 


dbaGdgyffieg)._ 

3J50 

+20 

CSaUVjylPtDsl __ 

3,410 


Qettrowatt- 

2.400 

... 

EWU .—■ 

1.710 

■M 

FlscbcriGeo). 

226 



2220 

+40 


4.830 

-30 


5,600 

-100 

ppi* m , v \ pwppKwi 

uoo 



252 

-8 


LC80 

+10 

1“ 1 

8L 

-0.50 

Leu Hold (Bri. 

360 

-6 

Leu Hold Ptg.- 

Mag Globus Ptg .. 

359* 

656 

—5 

-14 

rr... 11... m 

295 

-5 


950 

-5 


9,650 

+20 


9.620 

+10 

Oer-BuerMetBr).. 

404 

-3 

Parget* Hid. 

1.130 

-20 


227 

+1 

/BctennstA/Be)-... 

14.800 


1 .. j,. ,PPW 

4.250 



3,130 

-40 


L.O30 

-20 

5udozBr- 

2620 

-20 


2560 

-40 

SandozReg- 

2620 

-50 

II, .'1 

3)950 

+30 


766 

+30 


^emoncelBri 7500 

Swissair.- 734 

Serbs Bank (Br).... 278jd 
Swiss Bank Ptfl — 2Wri 
Swiss Rebooranc* . 2J«60 
Sate Reins Ptg .... 512 
Swiss Vofksbb .— B50 
Uatos Bank Br .... 3.920 

Wimmhiw-3.450 

WlmertburPtg— 641 

Zurich ins.4J30 

Zurich Ins Pt*-2.090 


+90 

-4 

-1 

+1 

+50 

-2 

-10 

+10 

-20 

+4 

HO 


SOOTH AFBCA 


April 24 


Rod +er- 


ABSA_ 

AEO__ 

Allied Tech- 

Anglo Am Coal .. 
Anglo Am Carp . 

Anglo Asn Geld „ 

AngtaraalN- 

Bariewr Rand 
Buffeb 
CNA Gaiks 
DeSeen^Meaery 
Derikraal Gold ~ 
Driefdoteta ...—l 
E ast Rand Gold ~. 
EtandsroadGoM . 
First Nat Bank ... 
FrteStti* CmtaU _ 

GeSdFWdsSAt-I 

Harirteot.. 

Htabre/d Steel..... 

k2or”.:- 

Kinross Gold. 

Kloof Gold- 

LMiunGoM .... 
Liberty Life SA— 
Maiboid_ 


SWEDEN 


April 24 , 


Kroner. +nr- 


AGAB Free 309 

Asen B Free 372 

Astra A Free-™.. 532 
Astra B Free ..:— 515 
Allas Copco B 303 

Etaoroiu B Free — 259 
Ericsson BFree —129 

Esseite 8 Free-156 

Gambro BFree..... 252 


+2 

ri 

+1 

-1 


OK Bazaars...... 

fialabor* Afng 
Premier Gp........ 

Rembrandt Grp 
Rembrandt Cntrl _ 

Run Plat__ 

SafHOrtaeA Reads _ 

Sage H Ids. 

SnutbfCGILtd_ 

SA Brewers-- 

SA Man Amcor. 

Tiger Oats J-.'sA.s.. 
Toogaat Hulnt .... 

V»af Reefs .. 

Western Deep- 


.. 9.60 
.9 

.11250 
.125.25 
-110.75 
-188 
.7450' 
.55 
.22.75 
.25.50 
-83/40 
.5.05 
..36 
.4.90 
. 15.75 
.. 60.50 
-2750 
.10.90 
-64 
.11.40 
..U 
. 1.42 
..36 
-24.75 
. 1.95 
.41 
-33.75 
.17.75 

:2P 

.3850 

25.60 


.94 

.8.75 

117. 

52 

28.60 

4025 

23.75 

172 

9250 


-2 

—2 

-050 

-1 


- 0.10 

-0.10 

-0.25 

-OJO 

-0.50 


+055 

- 0.20 

-2 

-0.04 

-0-75 

-0.75 

-0.05 

+025 

+0.25 


-0.15 

-0.25 

-085 

+0.50 


-0.25 

+0J0 

+050 

f 


JAPAN 


AUSTRALIA (cantfaned) 


April 24 


Yv 


♦ nr- 


Aflnamoto ....—— 
Akeboao Brake led 

All Nippon Airways . 

Alps Electric 
Aouita Go —....... 

Amano Corp 

Ando CoHtractlon 

Anrttsa-- 

AoklCoro- 

ArabtanOHColld—, 
Asahl Breweries- 
Aaahi Cherakal 

Asahl Glass. 

Asahi Optical - 
AstesCarp —_ 
Atsugl Nylon 
Phann 1.' 
tone — 

led. 

Cltoh... 

CSK —. 

Caleb Food- 

Calsonlc.. 


.. 1220 +20 
..466 +5 

-1040 - 

-9ft ■ -2 
.. 1050 +10 

.. 1,970 +20 
.. 665 —5 

..940 +5 

485 -* 

4,400 -50 


+6 


;;Zg° 

:iS° 


+ib 


Canon Saks- 

Casio Computer — 
Central FI 

Central Glass.- 

Chan Bank . 

Qilyoda Coro- 

CWjotoFVtAN_ 

Chubu El Pvrr. 

Chugai Ptonn_ 

Ougefcs B Poww ... 
Man Watch -.... 
DaicelQNmlcal..- 

Drido Steel- 

Data) Inc —-_ 

Daffitan ..._. 

ON Idd KzagyoBk— 

□aikhlPharwi- 

Dal kin lads- 

DaftyoKanfco- 

Dafnunitac- 

Dal Nippon bde .— 
Dal Nina Pbmac- 
Dal Ntapoa Print — 
Da/Nippon Torjo — 

Daisbcwa Pwer— 
Dal Tokyo F&M 

Dalwa Bank- 

Qahwa House- 

Dalwa Sec- 

SSfeBEr: 

Down Mining Co — 

Etaara Corp. 

Elsal.. 

EzaMGIico-... 

FSoCa^iijra'I 

Full Bank.. 

Fuji Electric ,- 

Full Film- 

FAR fire&kUdre_ 

Full Heavy laO- 

Full So Inning- 

Fupknra- 

Fujiswa Ptorra .- 

Fulira Tourism_ 

Fujitsu —-——. 
Fundcawa EJea 
Gakfcwi .—__ 

GeaSaklyu.- 

GodaSHusel- 

Green Ch» ——-- 
Gan-El Otenilcai .. 
Gunze. 


SSlStiaz 

Haieko —:_ 

Hattorl Seiko_ 

HazasH-GBmi ...... 

Helwa Real Eta _... 

HI bo Motors_ 

Hlrase Electric — 

Hiroshima (Bank) . 

Hitachi ... 

Hitachi Cable..-.,. 
Hitachi Credit....- 

Hitachi Kok)- 

Hitachi Maxell_ 

Hitachi Merab — 
Hitachi Sales 

HIukNZcro. 

Hs8aifc€tactPnr_ 
HoUaMoTakusb .. 
Kctoriku El Pwr _. 

Honda Motor. 

Honshu Piper. 

House Food Ind__ 

HayaCoro —— 

IHI... 

Biaro Chemical_ 

ftotoml TshSmU . 
Jkuc 

IsdattBazt Juan _ 

beklSCo-. 

heran... 

b6lharoSangyo..„ 

Isun Motors_ 

Rohan) Foods_ 

Roman & Co .. 

RoYafeado 

hratsu Elec. 

launiya-- 

JE0L„.. 

JGCCoro.. 

tone Sole; M*h_. 

JAL.. 

AgitHteBChw. 


-10 

♦1 

-Z2 

+10 


333 
1.840 

304 
263 
797 
300 
A,000 .... 

417 +6 

1J50 -20 
708 -22 

1,750 +20 
347 +7 

714 -15 


April 24 


Yen 


-Japan ftadle- 

JapaeSudWerto _ 
JapanStsraje Baa _ 
J ipanSyp Rubber _ 

Japan Wool.. 

Juja Paper_ 

Jusco .. 

me_—... 


..2250 +10 
-438 +5 

901 
-448 
.960 
..561 
.. 1,460 


-19 

+a 

ri 

+40 


Ptorra 

Kaodenko..— 

Kaocbo - 

Kaneka- 

KanematsuCOrp... 
Kama! El Power... 
Kansal Palm- 

itaK^Wbd'.’" 
Kawasaki Kiser) 
KawasaklSlaal.,... 
Ke&k) EhcErorm „ 

XetaTeHoElRw_ 

KHdmnan —. 

Klnden -- 

Kh*HHppRaflrnr_ 
KMa Brewer 

Kobe Steel_ 

Kota Manf_ 

Kofcsal Electric 

Kotayo.-. 

Komatsu —.. 

Koalca.. 

K oyo Se iko Co- 

PCtBiota Corp 

Kiitnatol-Giani_ 

KumlaiCtwnkal.. 

Kurabo ind"._ 

Kurarso'-- 

Kureha Chemical... 
Knrila Water- 


+30 

+20 

+S" 

-10 
-10 
-20 
-22 
-20 
+7 
-12 
-a • 

-4 

-20 

+19 

-7" 

+10 

-1 

-112 

+10 

-30 

+16 

+6 



MaedaCorg- 

Maklno Milling 

MaUta Corp- 

Marobeni.— 

Marodai Food 

Man!:_i_ 

Maruichi Steel_ 

M'shlu El Ind_ 

M'sMtaElWk. 

M'sftHa Koto- 

M'shlu Ref rig ..... 

Uiab MotorCoro_ 

Main Milk -- 

MeijlSeUca- 

PAentonCorp- 

MDrtxil Coca Col«_. 

Mlrtebea- 

Minolta Camera _ 
Mtrawa Home. 

M'btthl Bk. 

M'bbhl Carp- 

M'bidii Elec.. 

M'bbhl Estate_ 

M'UshlGraOnm-- 

M'blsMHsaryM..- 

U'bbhiKaKl_ 

irWsU Matra lab _. 
M'bbhl Dll —-... 
M'MShi Papa-. 

M'bbhl Petcbem... 
M’bbbT Plasties ... 

M'bbhl Rayon__ 

M'bbhl Steel- 

M'bbhl Tr&Bk_ 

STMshl Warehowe- 
MhsobiaM Behlog _ 

Mitral Co. 

Mitral Eng Ship 

Mitsui Fudosan_ 

Mitsui Marine. 

UltajjNag&Sm_ 

Mitsui Qsk Line fc .. 

Mitral Petcbem_ 

MHsulSoko.. 

Mitsui Toatsu_ 

Mitral Tr&Bk__ 

MnsftOdl! 

Mltsamf Dec__ 

Miraji Iroe Waris._ 
M Iiudo Spurting. - 

Machida Ptem .... 

Uorioaga Milk. 

MoriSefkt_ 

Murota Mamrftet. 

NEC Coro__ 

NGKIawtaton_ 

NCK Spark Plug... 
NHK Spring 

NKKGorp— 

NOKCorp. 

■SK___ 

NTH Tcyo Bearing _ 
NacM FuDkosbt._ 


Noose 

Hageya Railroads. 

Nitkaal House_ 

NkMI_-_ 

NWrtrri- 

Nihon Ceroont 

Whoa Hasan-- 

Nihon Parkeriztog - 
Nllpb&u 


-40 

-4 

+60 

4S 

-22 

+ao 


-40 

-20 

+6 

-25 

+10 

+24 

+36 

+11 

-10 

-10 

+10 

+6 

+17 

-18 

-1 

+9 

-7 

+10 

+29 

+U 

-20 

+14 

+1 

+15 

+10 

-9 

+7 

+8 

+30 

-8 

-12 

+3 

+17 

+20 

-2 


839 -2 

S95 +10 

48b 

980-20 

Hf-a" 

2560 . — 
%230 -60 

«p°-i 

9'-S 

270 ...-4 
509 . +14 • 
547 +12 

436 -9 . 

425 -M 
1270 +20 
no +io 

ijno' „ 

he:* 

MB' +2 
430 +3 

625- • r28 
527 -1 


1.080 

815 

2.040 

424 
862 
1.250 
1.470 
1,410 
1.100 

430 

790 
634 

791 
2.67D 
499 
387 
1.420 
1,840 
1.060 
501 
891 
442 
578 
413 

425 
725 
569 
772 
384 
340 
671 
930 

iff 0 

621 

4 ZB 

978 

720 

343 

372 

582 

619 

360 


April 24 


Yea 


+ nr- 


NDrkoSec-634 -1 

Nikon’Corp-692 +22 

Nintendo__— 9.980 +70 

HtoMDeABrak~.6JI50 +220 

Nippon Denfco.410 +15 

Nippon Derao-.1.460 +40 

Nippon El Glass ... 1.490 -10 
Nippon Express — 593 +5 

Nippon Fire-- 577 •• +7 

Nkpo« Floor NOB __ 567 -10 

Nippon H«fo2580 +40 

Nippon Kayaku.59B +29 

NIspenLMl Metal — 678 +9 

Nippon Ural Pack_1570 — 

Nippon Mining — 4Z3 -9 

Nippon Oil .-687 +12 

NlppooPalnt-530 . 

Nippon Road-1^90 +20 

Nippon SansD-419 -18 

NlppanStereo—„ 1,020 -40 
NlRXMSbatOaB^.447 ' +1 

Nippon SMnpan™ 658 +10 

Nippon Shliqnku.^ 1,100 -30 

Nippon Soda —.... Hi -19 
NlppOR Stainless « 569 

Nippon Steel-296 

Nippon Sutmt 3 — 590 — 

SbpgeTVtaMta-17.400 HUM 

NTT _6lb,000-9500 

Nippon Yakla_490 

Nippon Yuran .—.c. 454 ' 44 

Nippon Zeon-565 . -4 

NbUniatsa Cnratr 1,040 -20 

Nissan Weail-400 -5 

Nissan Motor 594 +9_ - 

Ntaoi Sangyo_1J00 +50 

NbshlB Flour-1,090 +30 

NlHhlnOII...—- B60 
NissMnbo ImT —888 
Ntoba twal .... —t. 415 

NtesJn Electric-U10 -30 

Nissio Food — 2J78Q ■ ■ m .. 
Nitsuko..;.——_ 583 -15 

NmoBosekt-409 +14 

Hlta Derkn --1J30 

Nomura -1,310 

Norltake -TOO -48 


+19 

-4 

+28 


.888 +21 


OStayt Electric far ^ 
OtttoyashHRjmf-^. 


Ohtayashl-Gumr 

Oil Paper- 

OW Electric- 

Oku ma Coro.—— 

Okuoiura-Gihnl _ 

Olympus_ 

Omrufl Corp ——. 

Onoda Cement. 

Ono Phann- 

Onwsnl+CMhtranu. 


Orient Corp. 

Orix Coro- 

Osaka Gas. 

P«nu Ocean—.". 

Pio«*rE)ee. 

Prima M bi Pack _ 

Renown_— 

Ricoh —.- 

RoysfCo .....» 

KyOOt m mmmmmwmfw m 

Snkura Bank...... 

Sanden .. 

Samoa Bank__ 

Sanwa9wtter_ 

Sanyo Ekark. 

Sanyo Kokusaku .. 
Sapporo Brews — 

5ecora ;.. 

Seibo Railway .— 
Seine Transport... 
SeiyoFoodSys — 

Selyu .. 

Seklsul Chemkai ~ 
Sekijal House..... 

Settsu Carp. 

Seraw-Elewe -... 

Sharp .. 

SWtata Eject Pwr- 
3ifm lot Gore — 
S/iln-Qsu Chem 



Si! 

Shuddku .. 

ShokusanJuralca _ 
Smra AlaBlalum.. 

S/xnrt Oento- 

Stowa Elec Wirt _. 
SuremSaKOO._ 
SbowaShaTSek... 
Skylark 

Sm« Brand Milk... 

Sarv- 

Stanley Electric— 
Santatno SaktUte. 
SamHomo Bank 
5umftnn»C«arat_ 
Sraduoo Oamfcai _ 
Sumitomo Corp 
Sumitomo Elect..:. 
Sum Romo Heavy 
Suratlaoro iJ-jtt II 
Sum Homo Mzte._ 

Smtemo Metal W_ 

tefa Wd lh 
Sumltooiq Realty „ 
SusiUttCD Tr&Bk. 


Suzuki Motor. 

TDK Corp..-- 

Taw Corp. 

Taisho Ptana. 


.872 . -4 : 
.3.860 -20 


.444 -1 

.453 43 

1,150 -30 

5l5; -5 

1,050 +10 
545 +10 

2J20 470 

U-10 -40 

1,268 -10 
1510 

.445 4-11 

473 +16 

925 +25 

3,720 +20 
2J90 -30 

1540rn -90 
1,060 -30 

14.80 +60 

1,070 +20- 
1.240 .+10 

■ +C 

4740 -130 

1,350 -10 
2010 -330 
L070- 
1560 -10 
7M '440 - 
U70 -20 

690 . -IS 
487 -12 

495 -13 . 

288 +14 • 

5Z7 ■ +19 
466 : +6 
1.120 +10 
1^0 -40 
689 44 • 

4380 +80 . 
6M -7. 

474 +19 

1-390 -50 
405 .46 

383 -2 

868 ' -1 
1,030 +S) 
440 -10 

351 -24 

685 . 

233 -5 . 

7W . « 

715 48 

898 . 

S55 ■ +5 
704 - +11 


4J60 +160 
m +i8 

1.600 -30 


April 24 


Yon 


+ «r- 


+5 

+4 

+15 


+22 

+22 

+10 

+19 

+5 

+13 

-0 

+15 


Talyo FWtarji 316 
Takaoka EJedrlc_ 652 ’ 

Tatar* Shnzff_— 614J 
Tefcasblmaya-—1.140 -10 
TriredaCJam ..— 1,040 -30 

TanabeSelyaku .... TO5 

Teum_—436 

Te&nlui Oil585 
Trikes Corp.....— 789 
Tra Gasel Chon lad _ 770 
Toblsbfra* Corp — sa 

Toto Railway.- 605 

Toe I _; 635 

Tobo -13,900 -200 

.TehefenElea Pnrro _ 2J90 -10 
Tofcal Bank 900 . -49 

Total Carbon 440 +6 

Tokico-351 +6 

Tbklo Marine-1510 ■ ._ 

TotayamaSoUz — 430 ,. s 

Tokyo (Sank) ;_1,020 +30 

Tokyo B'caitlDB.:--U30 -30 

Tokyo Dome-1.790 +90 

Tokyo El Pwr ...— 2.700 -30 

Tokyo Eloctraa.— 1,900 -70 

Tokyo Gas-.-..428 -1 

TokyoRope.-641 +16 

Tokyo Steel-2,720 -20 

Tokyo Style_£240 +10 

Tokyo Car...—.!— fio -15 
Tokyu Carp —589 -5 

Tokyo Lata-393 -3 

Tooen Cam-1,240 +10 

Tappan Printing ». 1130 — 

Toray lad...._,609 .416 

Tostittu Elect-639 -1 

TBhflnEDeACositr - 1.140 +30 

TosWto Mjdrlnrar : 780 -24 

To*oku__900*1 -10 

Tosoh COrp 389 -3 

Toto___1590 +90 

Toyo Construct —.596' +1 

TnjOdaMore Loan _ 1,280 +20 

Taya («... 640 -4 - 

Toyo Kknelsu697 -8 

Toyo Seta* ........ 3,130 -10 

Toyota Motor-1460 430 

Toyo Tlre&Rub..._ 436 +3 

ToroTn&BJtg—1.000 -10 

TsetodnOnhlbn—651 +39 


Tknpaffl) -- 

..681 

-33 

U BE Inds.. 

-347' 

-1 

UnKHca- 

-358 

. +13 

Victor UVD- 

-988 

-2 

Wiicoal 

-789' 

+10 

Yamato Corp L. 

- 999 

+27 

Yamaha Motor 

..877 

42 

Yraok/ri Secsrttia.. 

-555 

-3 

Yamanoucbl- 

-2580 

+20 

YaraatataKoBeywril 

-1.170 

+20 


Vbmato Kbgyo.1,210 +30 

Yamato Traespnrt _ 995 +30 

Yamazaki Baking . 1.790 ' -20 

YasudaFIro-647 -3 

YmdiTst&Bkg — 840 ..-40 

YasutawElec. 545 ■. _.. 

YofcMawaEtae — 819 +24 

Yokohama (Bank). 899 -6 

Yototams Rubber 559 +19 

YoalnrfLaad.„gso -10 

Yas/iltoml Pham .. 875 +21 ■ 

Yuan Battery Co—708 +30 

zemitap —— 513 +14 


AUSTRALIA 


April 24 


AmtS +DT- 


AWA__ 

Aberfoyle —:- 

Amcor__ 

Ampotar 

Arootts...:. 

Ashton_—_i. 

ANZBank 

Aust Gas Llgbt. 

Asst Nat inds 

BHP_.. 

ETR Mylex_ 

Bond 


.406 
.7.21 

; 327 - 

■ 6.70 _ 

. 1.48. +083 

421 +0.03 


+0.04 

-oio 


2.92 
■ 2.03 


+ 0,02 

+ 0.01 


Bong'filleCooMr 
BromhieslBits .... 

Oil :-- 

jlnB — 

BwnsPb/ip. . 

CSR—, 
CR 


Cattex Anst-- 

OHIttrnCap-..-. 
Coal Allied Ind «» 
Coca Cda Amaiil ~ 

Cotes Myv-- 

hCoroafco- 

Comm Bk Anst — 
Crusader. 


33.70 -0.18 

.257.. -0.01 
-3.40 +0.02 

^0.44 +0.01 

.1652 40.02 
. 042 " +0.01 
-.058'.' +0.01 
• 332 ... 

.454 . +0.05 
. 13.9M -OJA 
. 2.48; +0.06 
,058 ^0.01 

•0020 -0.10 
-8.08. .-0,02 
U.4&T +0.02 
353 +0.03 


{tankiiaitMBB — 

araii^-.-. 

FteUherCbUage^ 

Fosters Brewing... 

GeB^fnpBt-.... 
GoodntM Fielder •, 

HarilcUl... - 

iltah lands CoW~. 
KJAnsc-..-..:-.™ 
jambBS -f—- 
KktanoGmd^— 

LraxfLrise— 
MW 


7J2S 

iao 


+0.05 

- 0.01 


.-4109 

-052 

+ 0.02 

-CUR 


Mayor fUckkss.. 


.058 

- 3.91 
.130 
.050 
.238 

-1.90 

- 2.20 _ 

11:44- -0.01 
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WORLD STOCK MARKETS 


AMERICA 


Higher bond yields send Dow lower 






Wall Street 

ALTHOUGH a recovery in 

drag stocks helped to offeet the 

amative Impact .on sentiment 
of another rise in bond yields 
share prices suffered slight 
losses as the underlying tone 
remained weak, torftes Patrick 
Baroerson in New York. 

By 1pm the Dow Jones 
Industrial Average was down 
8.71 at 3,341.90, having spent 
the meaning session within a 
few points of Thursday's close. 
The more broadly based Stan¬ 
dard & Poor’s 500 was also 
slightly lower at midsession 
down 2.00 at 410.60, while the' 
Nasdaq composite index 
slipped 3.00 to 573.05. Turnover 
on the NYSE was 109m shares 
by l pm, and declines margin¬ 
ally outpaced rises by 783 to 
728. 


EUROPE 


The rise in long-term bond 
yields continued to unsettle 
equity markets. Higher Trea¬ 
sury yields are seen as a Hir ^t 
to economic recovery because 
they put upward pressure on 
mortgage rates, and also make 
stocks less attractive to yield- 
h angry investors. 

The feeling that the market 
is overvalued, ut least until 
corporate earnings catch up 
with the recent gnina in equity 
prices, Is another negative fac¬ 
tor. The generally positive first 
quarter results had been dis¬ 
counted by the market, and 
more good economic news was 
needed. before. investors, made 
fresh purchases, analysts s aid . 

Drug stocks, which ha rf been 
sold heavily on Thursday on 
concern that they would under¬ 
perform the market, bounced 
back. Merck rose $ 1 % to 

5140%, Schering-Plough added 


$1% at $53%, Pfizer put on $1% 
at $67% and Ell Lilly rose $l to 
$6S%- 

General Motors dropped $2% 
to $40% in turnover of L6m 
shares as the market awaited 
pews of the latest develop¬ 
ments in the planned reorgani¬ 
sation of the car. maker's 
unprofitable North American 
business. GM also notified the 
Securities and Exchange Com¬ 
mission that it will raise more 
than $2bn from a public offer¬ 
ing of 50m shares. GM’s weak¬ 
ness spread to other car stocks, 
with Ford down $!A at $43% 
and Chrysler off $% at $ 18 %. 

Among firmer or steady 
bank stocks. Chemical rose $% 
to $37% in brisk trading after 
the company’s management 
said that cost savings from its 
recent merger with Manufac¬ 
turers Hanover would exceed 
targets, that loan loss provi¬ 


sions would decline for the rest 
of the year and that revenues 
are currently exceeding inter¬ 
nal estimates. Also higher 
were JP Morgan, up $% at 
$55%, Bankers Trust, $% 
firmer at $58, and BancOne, up 
$% at $ 10 %. 

Chiquita Brands plunged 
$5% to $19%, or more than 20 
per cent, after the company 
reported late on Thursday that 
first quarter profit was well 
down on a year ago, and 
warned that it did not expect 
to meet 1992 earnings fore¬ 
casts. 

Canada 

TORONTO stocks were lower 
at midsession. At lpm, the 
TSE 300 composite index stood 
at 3266.1. down 5.4. in volume 
of li.9m shares valued at 
C$133.5ro. Declines led 


advances by 220 to 188. 

The gold index fell 63.17 or 
1.4 per cent to 4,359.72 as 
Comex June gold futures 
slipped. 

Among active stocks, Scotia- 
bank rose C$% to CS1934 while 
Alcan fell C$% to CS24%. 


Canadian Imperial 
Bank of Commerce 

An editing error in yesterday’s 
article on the Toronto stock 
market made it appear that 
Canadian Imperial Bank of 
Commerce could not easily 
absorb a big write-down on its 
Olympia and York loans. In 
fact, the bank's chairman said 
on April 15 that the property 
developer’s troubles will have 
only a limited impact on the 
bank’s earnings. We apologise 
for the error. 


A new relevance for 
an old set of values 

Emiko Terazono on the changing Japanese market 


* Frankfurt steady as strike threat looms 


SENIOR bourses regained their 
composure after the German 
money supply scare on Thurs¬ 
day, wr ites Our Markets Staff. 

FRANKFURT fell slightly 
but confounded dealers who 
had expected a steep decline. 
The DAX index closed down 
6.74 at 1,745.70 for a 0.2 per cent 
fall on the week. The FAZ 
index, calculated at midses¬ 
sion, shed 3.76 to 710.81, barely 
changed on the week. Turn¬ 
over fell to DM5bn from 
DM6-lbn. 

News that postal workers 
had voted to strike had no 
immediate impact, but inves¬ 
tors remained cautious ahead 
of the weekend when more bal¬ 
lot results are expected. 

Continental closed up 
DM3.50 or 1.3 per cent at 
DM281, off a new year's intra¬ 
day high of DM283.50. The tyre 
company was reported to have 
held a presentation in London 
yesterday. Some analysts attri¬ 
buted Continental’s rise this 
week to expectations of good 
1992 forecasts at its press con¬ 
ference next month and to con¬ 
firmation that European tyre 
prices are to increase. 

Chemical stocks feE ahead of 
next week’s dividend pay¬ 
ments. Hoechst fell DM2.70 to 

ASIA PACIFIC 


J V 
■> 


FT-SE Enrotrack lOO - Apr 24 


. Hourly cho ng — 

Open 10 am tiara 12 pm lpm 2pm 3pm dose 

1157.63 1167-50 HB&BB 1167.41 116B.00 1167,29 1167.95 1167.02 

~ Day's High 1168.14 Day’s Low 1168 04 


Apr 23 
1169.1.1- 


Apr 22 
1171.34 


Apr 21 
1166.73 


Apr 16 
116a*3 


Apr 15 
1167.06 


DM263.50 and Bayer lost 
DM1.90 to DM287JO. 

PARIS made another 
attempt to reach 2,000 on the 
CAC-40 index at the start of the 
new account but subsided as 
follow-through buying failed to 
appear. The CAC-40 index 
reached L995.03 in the morning 
before dosing 6.77 higher at 
L98L91. Turnover was moder¬ 
ate at FFz2.6bn. 

Michelin rose another 
FFr3.60 to FFi20&40 but vol¬ 
ume halved to 923,200 shares. 
Peugeot also gained, dosing 
FFr16 higher at FFr758. It told 
analysts in London that it did 
not believe Michelin planned to 
sell its 52 per cent stake in the 
car company. 

Eurotunnel fell 90 centimes 
or 2.4 per cent to FFr37 with 
2 . 2 m shares traded. Analysts 
were disappointed by yester¬ 
day's meeting which failed to 


offer any reasons to buy the 
shares. They added that the 
share's recovery was capped by 
outstanding equity warrants 
with an exercise price of FFr42. 

Pechiney Cl’s eased FFr7.40 
to FFr368 while Pechiney Inter¬ 
national added FFr3.60 to 
FFr212 »mifl talk that the com¬ 
pany was preparing for a 
rights issue. 

MILAN saw early gains 
wiped out by profit-taking and 
a fall in Stet The Comit index 
dropped L5B to 568.56, up A3 
per cart on the week, in turn¬ 
over estimated at less than 
L82£bn_ • 

Stet fell L77 or 3.5 per cent to 
L2.12Q on rnmonrs, later 
denied, of a rights issue. Sip 
fell L28 or L9 per cent to LI,458 
in sympathy. Pirelli continued 
to rise, adding L15 to Ll.365, 
w hile f lat put on L32 to L4»977. 

ZURICH ended weaker. The 


SMI index closed down 5.4 at 
1,874.7, but was up 0.18 per 
cent on the week. 

The chemical sector saw the 
biggest losses. Roche certifi¬ 
cates fell SFr5Q to SFx3,120 and 
Sandoz registered shares were 
down SFr50 to SFr2,620. 

BRUSSELS was lifted by blue 
chips. The Bel-20 index gained 
16.15 to 1,221.58. for a 2.1 per 
cent increase on the week. 

Petrofina advanced BFr200 
or 13 per cent to BFr 10,900 
with 14,800 shares traded, 
while Solvay was op BFrlOO at 
BFrl2,750. Delhaize put on 
BFrl90 or 2 per cent to 
BFr9,690. 

AMSTERDAM attracted 
strong foreign interest. The 
CBS Tendency index rose 0.8 to 
128.6, a gain of 1.66 per cent on 
the week. Turnover was 
FI 729.4m. 

Cyclical stocks and those 
with exposure to the US and 
UK were generally stronger. 
Akzo put on FI 220 or 1.6 per 
cent to FI 154.80, while DSM 
advanced 60 cents to FI 111.70, 
but off the day's high of 
F1112JM. Akzo is due to report 
first quarter results on 
Wednesday and DSM publishes 
Its first quarter figures next 
month. 


Bargain-hunting lifts Nikkei above 17,500 


Tokyo 


INSTITUTIONAL buying and 
bargain-hunting helped to lift 
the Nikkei average to its high¬ 
est close this week, writes Our 
Markets Staff. 

The index rose 140.40 to 
17542.45, but lost 22 per cent 
on the week. It reached a day's 
high of 17,563.03 and a low of 
17J20.63. Volume rose to 300m 
shares from 296m. 

The Topix index of all first 
section stocks was down L 12 to 
1 , 313.91 with advances leading 
declines by 574 to 426, with 139 
issues nwrfrgTigftd in London 
the ISE/Nlkkei 50 index eased 
3.55 to 1,070.03. 

Arbitrage-linked selling in 
the early afternoon led the 
market down but prices then 
recovered on late buying by 
pension funds and investment 
trusts. 

A rumour that the finance 
ministry had asked an industry 
association to subscribe to 
investment trust funds also 
contributed to the rec overy , 
some traders noted. Several 
large investment trust funds 


are scheduled to be launched 
next Tuesday. 

However, many Investors 
remained absent ahead of the 
public holidayB next week and 
tiie publication next month of 
some companies' earnings for 
the year to endMarch. 

Bank shares were mostly 
weaker after the finance minis¬ 
try’s announcement on Thurs¬ 
day that 21 large banks had 
bad loans. Mitsubishi Bank 
shed Y10 to Y1.840, Sumitomo 
Bank lost Y50 to YLS90,. and 
Industrial Bank of Japan 
dropped Y70 to YL81CL Dai-Ichi 
Kangyo Bank lost Y40 to 
Y1250. 

Canon was up Y20 to YL390 
after a report that the company 
will seek a cross-licensing 
agreement with Honeywell of 
the US to settle a dispute over 
alleged infringements by Japa¬ 
nese makers of Honeywell’s 
intents for auto-focus cameras. 

Elsewhere, Hitachi rose Y9 
to Y845, Mitsubishi Electric 
gained Y6 to Y501 and Fujitsu 
was up Y5 to Y708. Car stocks 
were firmer with Toyota rising 
Y30 to Y1.460 and Nissan gain¬ 
ing Y9 to Y594. 


Roundup 


THE markets on the Pacific 
Rim closed the week mostly 
ahead as Hong Kong climbed 
to its fifth consecutive closing 
high. Bombay rem ain ed closed 
as brokers continued their boy¬ 
cott 

HONG KONG finished off the 
day’s high on profit-taking. 
The Hang Seng lridex rose 4229 
to 5,330.17, a gain of 4.8 per 
cent on the week. Turnover 
eased to HK$4.02bn from 
HK$4.46bn. 

HK Telecom rose 25 cents to 
HK$9,35 on rumours that 
Cable & Wireless of the UK 
might sell , an S per cent stake 
in the utility. 

SINGAPORE rose on over¬ 
seas demand for blue chips. 
The Straits Times Industrial 
index advanced 6.09 to 1,40826, 
barely changed on the week, in 
turnover of S$69-3m. 

Singapore Press Holdings 
foreign improved 30 cents to 
S$13.20 ahead of half-year 
results while Rothmans rose 25 
cents to S$6.50 with 201,000 
shares traded. 


SEOUL rose on bargain-hunt¬ 
ing in large capital shares. The 
composite index gained 13.01 to 
595JS8, for a rise of 1.45 per cent 
on the week. Turnover rose to 
Won466-2bn from Won381-Bbn. 

TAIWAN was lifted by the 
end of a five-day protest by 
opposition parties demanding 
direct presidential elections. 
The weighted index gained 931 
to 4,48012, but was down L3 
percent on the week. Turnover 
rose to T$14.27bn from 
T$12.7tm. 

MANILA dosed mixed. The 
composite index shed 3.62 to 
1,174.68, but was up 0.3 per 
cent on the week. 

KUALA LUMPUR finished 
ahead but off earlier highs. The 
composite index advanced 0.81 
to 583.71, for a rise of L3 per 
cent on the week. 

AUSTRALIA was firmer. The 
All Ordinaries index rose 12 to 
1,609.6, up L2 per cent on the 
W6^X. 

NEW ZEALAND edged 
higher. The NZSE-40 index 
dosed up 3.89 to 1,45529 for a 
3J per cent increase on the 
week. Turnover was estimated 
at NZWlm. 
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US demand for Philips 
pushed its shares up 50 cents 
to FI 37.80 while Daf was 20 
cents stronger at FI 24.80 with 
UK interest reported. 

STOCKHOLM made modest 
gains, thanks to a recovery in 
Astra and demand for Asea 
and forestry shares. The 
Affarsvarlden general index 
rose 3.1 to 987.3. little changed 
on the week, in turnover of 
SKr586m after SKr837m. 

Astra rebounded in heavy 
trading. The A restricted rose 
SKrtJ to SKr5I9 while the B free 
was up SKrl at SKr515. 

The forestry sector was lifted 
by a government proposal to 
abolish the general energy tax¬ 
ation on industry. Store rose 
SKrl to SKr301. 

MADRID'S general index was 
up 04 at 250.03 but down 0.8 
per cent on the week. Telefon¬ 
ica recovered PtaUO to Pta1,035. 

SOUTH AFRICA 

JOHANNESBURG'S gold index 
fell sharply as the price of bul¬ 
lion weakened. The index 
closed down 17 to 1,006. Indus¬ 
trials fell 3 to 4,216 while the 
overall index shed 5 to 3,371. 
SonthVaal was off R3 at R55 
and Vaal Reefs fell R2 to R172. 


W hile Japan endures 
its worst slump in 
share prices and 
turnover since the 1960s, inter¬ 
national investors might get 
some comfort from the fact 
that Japanese equity valua¬ 
tions are finally coming into 
line with their overseas coun¬ 
terparts. 

In the past, investors in Jap¬ 
anese equities were forced to 
disregard financial ratios due 
to the gross share price infla¬ 
tion in Japan. But now that the 
asset inflation factor of the late 
1980s has been eliminated by 
the squeeze on liquidity, inter¬ 
national valuations have 
become relevant. 

The Nikkei average has 
fallen 56 per cent from its peak 
in the late 1980s, and its price/ 
earnings (p/e) ratio has fallen 
from 75 to 38. With Japanese 
shares at their cheapest since 
the early 1980s, investors have 
a chance to pick up blue chips 
at bargain-basement prices. 

Mr Jason James, strategist at 
James Capel in Tokyo, says 
that blue chip manufa cturers 
are now on a multiple of 35, 
down from a peak of 66, and 
compared with 22 a decade ago. 
The consolidated p/e ratio for 
Sharp has Mie n to 28 from an 
all-time high of 35, while the 
multiple for Matsushita Elec¬ 
tric Industrial has declined 
from 20 to 16. 

Current levels indicate that 
Tokyo share prices have 
returned to a more normal 
relationship with overseas 
stock markets. The p/e ratio 
for the Nikkei average now 
stands at 38 compared to 23 in 
April 1982, while that of the 
Standard & Poor's 500 has 
risen from 8 to 25. 

However, Japanese p/e ratios 
remain distorted by several 
factors, such as the low liquid¬ 
ity created by Japan's stable 
shareholding structure - some 
40 per cent of stocks are 
believed to be held by 
long-term investors. 

Strategic equity stakes are 
held by companies belonging 
to the same group - “keir- 
etsu”, or business partners. 
Main relationship banks are 
also stable shareholders, as are 


life insurance companies, 
which usually manage the pen¬ 
sion fund of the company in 
which they have a stake. Indi¬ 
viduals own only 20 per cent of 
all listed companies, while cor¬ 
porations, including financial 
institutions, own more than 70 
per cent. 

Cross-shareholding distorts 

Japan 
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the stock market's p/e, which 
is calculated by dividing the 
total capitalisation by the total 
net earnings. Since most listed 
companies own shares in other 
listed companies, it would not 
take the total capitalisation to 
buy the whole market. For 
example, when buying shares 
in Matsushita Electric Indus¬ 
trial. one would also be buying 
Into its listed affiliates. 

The total capitalisation of 
the Tokyo stock market is esti¬ 
mated at Y275,000bn (S2.043bn). 
However, this figure is inflated 
by 40 per cent, since only 60 
per cent of the market is free 
to float 

Accounting differences are 
also cited as a reason for high 
p/e ratios in Japan. Japanese 
companies tend to understate 
earnings due to their acceler¬ 
ated depreciation policy. Fur¬ 
thermore, Japanese companies 
are only required to report con¬ 
solidated figures if subsidiaries 
contribute more than 20 per 
cent of group assets, sales and 
net income. As profits can be 
manipulated by shifting 
income between subsidiaries, 
and to special reserves, earn¬ 
ings figures are not always 
reliable. 


Some of the accounting dif¬ 
ferences can be narrowed by 
using consolidated income 
instead of parent earnings. 
This will increase earnings, the 
denominator for the market pi 
e, by some 20 per cent. 

With some of the “distor¬ 
tion" factors stripped out, the 
p/e for the Tokyo market 
works out at just under 20. The 
figure remains open to debate 
since cross-shareholdings can 
improve business relation¬ 
ships. and profitability. In 
some cases, quantifying 
accounting distortions is virtu¬ 
ally impossible, since earnings 
manipulation does not appear 
in company statements. 

Advocates of the price to 
book (p/b) ratio - the share 
price relative to net asset value 
- say that Japanese compa¬ 
nies look attractive by this 
measure. The number of 
shares whose p/b ratios are 
less than 1 has increased as a 
result of the stock market’s 
slump. 

The consolidated p/b ratio 
for Matsushita is now 0.8. and 
0.91 for Hitachi. Some analysts 
argue that since Japanese com¬ 
panies do not revalue their 
assets, the p/b ratio only 
reflects the share price move¬ 
ments. 

Other commonly used valua¬ 
tion methods are market capi¬ 
talisation to sales, and price to 
cash flow. Using such mea¬ 
sures. Japanese industrial blue 
chips appear to be fairly valued 
compared with overseas coun¬ 
terparts. According to James 
Capel. the market cap/sales 
ratio for Honda is 0.3, com¬ 
pared with 0.2 for Ford Motor 
and 0.3 for BMW. The price/ 
cash flow ratio for Toshiba is 5, 
while General Electric is 11.9 
and GEC is 8. 

However, with investor con¬ 
fidence severely battered, and 
evidence of a slowing economy 
adding to the gloom, valua¬ 
tions may look even cheaper in 
a few months' time. If the econ¬ 
omy takes longer than expec¬ 
ted to recover, even blue chip 
manufacturing companies face 
the risk of a further downward 
revision in sales, profits and 
cashflow. 
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Engineering workers add weight to public sector threat 

German union calls for 
‘massive warning strikes’ 


By Christopher Parlies In Bonn 

WESTERN GERMANY’S 4m en¬ 
gineering workers yesterday 
rejected a 3.3 per cent pay offer 
and prepared to add their weight 
to the wave of strikes already 
threatening chaos in public ser¬ 
vices next week. 

Mr Franz Steinkuhier, presi¬ 
dent of the 1G Metall union, said 
the offer was meant as a provoca¬ 
tion and would be treated as 
such. He called for “massive 
warning strikes" next week. 

Three factories in Hesse were 
hit immediately as 4,000 workers 
walked out in the morning. 

The danger of widespread pub¬ 
lic sector stoppages was height¬ 
ened when the DAG white-collar 
union announced 74.7 per cent of 
its membership had chosen 
action. A TO per cent “yes" vote is 
needed for strikes to be called. 
Ballot results from the main pub¬ 
lic service union OeTV, with 1.2m 
members, are expected today. 

Work at the Hamburg central 
post office, which handles 4m 
pieces of mail a day, was dis¬ 
rupted yesterday when 400 staff 
were called out on indefinite 
strike. Services were already 
“crippled", the DPG post office 
workers' union claimed. Cologne- 
based motorway maintenance 
workers also stopped work. 

Results from smaller groups 
underlined the strength of feeling 
in the workforce. The DPG union 
reported a 95.4 per cent strike 
vote. Almost 90 per cent of motor¬ 
way maintenance workers in the 
VDS union voted for action. 

Mr Josef Hiigers, the VDS 
leader, said that even a 5.4 per 
cent pay deal, proposed recently 
by an arbitration council and 
rejected by employers, would 
leave his members only DMS0 
(£27) a month better off. 

The employers, led by Mr Rud¬ 
olf Seiters, interior minister, con¬ 
firmed od Thursday that, while 
they were prepared to reopen 
negotiations, they would not 



Starting post: Hamburg postal workers begin their indefinite 
strike ahead of public sector stoppages expected next week 


increase their final offer of 4.8 
per cent. 

Mr Theo Waigel, finance minis¬ 
ter, yesterday reaffirmed his com¬ 
mitment to an effective freeze on 
public spending for four years. 

Engineering employers, repre¬ 
senting the powerhouse of the 
German economy, want to link 
pay rises to productivity 
increases, expected to be about 2 
per cent this year. They claim 
that excessive labour costs forced 
them to cut 62,000 manufacturing 
jobs last year. IG Metall is 
demanding 9.5 per cent. 

Mr Helmut Schlesinger. presi¬ 
dent of the Bundesbank, warned 
of a “great danger of a further 
turn in the spiral” of wages and 


prices “if, as Is now the case, 
people expect wage rises to offset 
price rises which have resulted 
from higher taxes and govern¬ 
ment levies’*. 

There was no sign that the 
public sector unions, represent¬ 
ing about 3m workers, were pre¬ 
pared to take up Mr Seiters' offer 
of more talks. Their previous 
strike, which lasted three days in 
1974. was limited mainly to local 
transport and rubbish collection 
services in key towns. 

IG Metall last called selective 
strikes in 1984 to demand shorter 
working hours. 


Bonn spurns US criticism. Page 2 
Frankfurt shares steady. Page 19 


Channel tunnel project faces 
further increases in costs- 


By Andrew Taylor 
and Robert Peston 

EUROTUNNEL, the embattled 
Channel tunnel group, yesterday 
announced a further big rise in 
the cost of the project and con¬ 
firmed it was in technical breach 
of loan covenants. 

This will prevent it drawing 
cash without special permission 
from its bankers. 

The group has also started pro¬ 
ceedings which it says would 
allow it to set aside a rating that 
it must triple contractors* 
monthly progress payments to 
£75m. 

Mr John Neerhout. project 
director, said the decision to 
begin arbitration proceedings 
with the Industrial Chambers of 
Commerce in Brussels would 
make unenforceable last month's 
payments ruling by an indepen¬ 
dent disputes panel. 

Sir Alistair Morton, chief exec¬ 
utive, said at the announcement 


of Eurotunnel's annual results in 
London that the estimated cost of 
completing the project - due to 
open next year - had risen since 
last autumn from £7.37bn to 
£8-lhn. The final cost would be 
even higher because the project 
was not expected to break even 
until 1996. 

The uncertainty over the pro¬ 
ject's costs will lead to added 
complications in Eurotunnel’s 
attempt to persuade banks to 
allow it to continue to draw down 
funds following the breach In 
loan covenants. The breach was 
caused by an increase in the fore¬ 
cast of cash outflow during the 
first years of the tunnel's opera¬ 
tion because of delays in provid¬ 
ing a full train service, higher 
costs and economic growth at a 
lower level than expected. 

As a result the group must 
have the permission of banks - 
in the form of a waiver of the 
relevant covenant - to allow it 
to continue to draw down the 


next tranche of loans due in 
June, when Eurotunnel will run 
out of cash. The 19 leading lend¬ 
ers to the company, known as the 
instructing banks, were briefed 
yesterday by Sir Alastair. 

Under its borrowing contracts, 
Eurotunnel needs agreement 
from 65 per cent of banks as mea¬ 
sured by the value of their loans. 
Bankers, led by four agent hanks 
- National Westminster and 
Midland from the UK, Credit 
Lyonnais and Banque Nationale 
de Paris from France - say 
receiving that support Is not 
assured. Eurotunnel says it is 
confident of receiving it. 

Eurotunnel has equity and 
banking facilities of £85bn which 
it says is enough for it to com¬ 
plete construction. Nevertheless 
borrowings will continue to rise 
after the tunnel is open and wili 
exceed the group's previous esti¬ 
mate of £S.05bn of maximum 
indebtedness taking it close to 
the limit of its resources. 


Afghan 
peace hope 
raised by 
Peshawar 
agreement 

By Fttrhan Sokharl in Islamabad 
and David Housego in Kabul 

A BREAKTHROUGH in United 
Nations-brokered *a1k$ among 
Afghan mujahideen leaders in 
Pakistan was achieved last 
night with an agreement to 
form a 51-member council which 
would go to Kabul in the next 
few days and take power. 

It remained unclear in Kabul 
whether the accord In Peshawar 
would end the 13-year civil war. 
Although President Najihullah 
has fallen, rivalry between muja¬ 
hideen groups has threatened a 
continuation, of the conflict 
The agreement came at the end 
of a week of uncertainty sur¬ 
rounding intensive iwaw HngB in 
Peshawar, close to P akis tan's 
border with Afghanistan. 

It also came ahead of tomor¬ 
row's deadline set by Mr Gul- 
buddin Hekmatyar, leader of the 
Hezb-i-Islami, who had threat¬ 
ened to order his men to storm 
the Afghan capital if the govern¬ 
ment there did not surrender. 

Mujahideen supporters said 
that, with Mr Hekm&tyar*s group 
participating in the council, his 
threat no longer existed. At yes¬ 
terday's meeting a representa¬ 
tive of Mr Hekmatyar accepted 
the agreement. However, it was 
pointed out that Mr Hek matyar 
himself had not ratified the {dan 

as he was Still in Af ghanis tan. 

The deal came shortly after the 
arrival in Pakistan of Mr Bout¬ 
ros Boutros Ghaii, UN secretary 
general, who said the UN would 
maintain its role of conciliation 
to bring peace in Afghanistan. *1 
will consult leaders of this coun¬ 
try [Pakistan] and ask their 
assistance, so that we will be 
able to continue our role of con¬ 
ciliation among the different 
groups in Af ghanistan. " 

He did not comment when 
asked what were the plans for 
the country's former president, 
reported to be hiding at one of 
the UN offices in Kabul. 

Several thousand guerrillas 
from rival mujahideen groups 
slipped into Kabul yesterday in 
what seemed to be a move 
towards taking control of the 
city. The Af ghan government has 
said it is prepared to hand over 
power to a united mujahideen 
government. 

There was also speculation in 
Kabul that Mr Ahmed Shah 
Masood, leader of the northern- 
based Jamiat-i-IsLam, would be 
appointed defence minister in a 
new mujahideen government 
The eastern city of Jalalabad 
- the last outside the capital to 
remain in government control - 
yesterday fell to a coalition of 
guerrilla groups, with army 
units handing over the city 
peacefully. 

Mr Raz Mohammad Pakteen, 
interior minister, confirmed in 
an interview that 2.000-3,000 
armed mujahideen had entered 
KaboL However, reports from 
different parts of the city suggest 
tiie figure could be as high as 
20 , 000 . 

Most of them are from groups 
who support Mr Masood. 


Ethnic rivalries overshadow 
Afghan peace, Page 3 


Patten chosen to steer Hong Kong to 1997 handover 


Continued from Page 1 

not seek the distant scene, one 
step enough for me.” 

Though Mr Patten has clearly 
not ruled out a return to West¬ 
minster, his commitment to stay¬ 
ing as governor for the full five 
years will mean he is not able to 
take part in the next election. 

On criticisms from the Labour 
party that the governorship was 


a “consolation prize" for having 
lost his seat, Mr Patten admitted 
that had he remained an MP he 
would probably not have been 
offered the post. 

Mr Henry Keswick, chairman 
of Jardine Matheson, the Hong 
Kong conglomerate, said the 
appointment was “very good 
news indeed". Mr Keswick, who 
was. believed to have lobbied 
Downing Street for Lord (for¬ 


merly Sir David) Wilson to be 
replaced, said: “Hong Kong needs 
a politically skilled leader of the 
highest rank and is very fortu¬ 
nate to have Chris Patten.” 

Mr Martin Lee, leader of the 
United Democrats, which has 
emerged as the main opposition 
party in Hong Kong’s nascent 
democracy, voiced cautious opti¬ 
mism. He said a politician was 
better for Hong Kong than a dip¬ 


lomat, and “if he is a good politi¬ 
cian, 1 am sure he will pick 
thing s up very quickly”. 

Mr Cheng Kai-Nam, a pro- 
China politician, said Mr Patten’s 
appointment showed the British 
government was attaching impor¬ 
tance to Hong Kong ahead of the 
transfer to China. But he 
expressed disappointment that 
Mr Patten had little knowledge of 
Hong Kong and Chinese affairs. 
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The long dark tunnel 


Judging by yesterday's 
announcement, negotiations between 
Eurotunnel and the contractors are as 
delicately poised as ever. The financial 
position appears rather worse. 
Granted, Eurotunnel has effectively 
disabled last month's damaging ruling 
from the disputes panel by seeking 
time-consuming arbitration on the 
small matter of the original contract 
That levels the score with the contrac¬ 
tors, so for practical purposes the 
project’s commercial and operational 
future will once again be thrashed out 
behind closed doors. To Sir Alastair 
Morton that must look reassuringly 
like business as usual. But the future 
shape of its finances has arguably 
never been less clear than now. 

It must be a matter of partial relief 
for the banks that accusations of 
mutual villainy which flew freely 
around two years ago are absent this 
time. That said, the stakes are higher, 
if only because Eurotunnel’s ability to 
absorb funding problems gets smaller 
the nearer it gets to opening for busi¬ 
ness. Its mar gin for error is already a 
mere £870m. Hence, perhaps, the 5 per 
cent Ml in the company’s shares yes¬ 
terday. 

Until the tunnel is producing reve¬ 
nues, the banks will have to grant a 
series of waivers to their funding 
agreements just to allow the company 
to draw on its existing facilities. Any 
farther disputes or delays - and Euro¬ 
tunnel hints there are plenty waiting 
to happen - will push back the point 
at which the project breaks even. So at 
this stage, any increase in the banks' 
lending looks decidedly unlikely. 
While the risk of outright foreclosure 
is nagiigitite , the danger is that the 
banks will demand a higher price for 
their cooperation. For all his ingenu¬ 
ity, even Sir Alastair will-have his 
work cut out to protect shareholders’ 
interests to the finish. An eventual 
rights issue seems inevitable either 
way. 

Markets 

Hie past week in the London market 
has confirmed the feeling of solidity 
about the port-election rally. It is not 
just that the FT-SE ended the week 
almost exactly where it started, after a 
run of heavy trading sessions. There is 
a growing sense that the economic 
recovery, however feeble, is definitely 
established. The switch from defensive 
stocks to cydicals continues accord- ■ 
ingly. A year ago. the p/e on the con¬ 
sumer goods sector was 3% points 
higher than on capital goods. In the 
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run up to the election the graph 
crossed, for the first time since 1965. 
The gap has since widened, so that the 
capital goods p/e is now higher by a 
full point Granted, this is as much a 
matter of shrinking earnings as of ris¬ 
ing share prices. But from the view¬ 
point of investor psychology, the effect 
remains the same. 

The spirit of optimism is the more 
striking in that investors have plainly 
accepted that UK interest rates are not 
about to be cut after all indeed, it has 
become all too clear that it is in the 
government’s interest to keep a tight 
hold on monetary policy on political 
grounds. The last thing that is wanted 
now is a boom that may turn to 
another slump in five years* time. As 
tiie jargon has it, the economic and 
electoral cycles have'to be brought 
back into line. And with inflationary 
pressure still detectable in the domes¬ 
tic economy - to say nothing of Ger¬ 
many - the government is quite able 
to defend Its conduct on . the grounds 
of sound money. An anaemic recovery, 
in short, is not only likely; it may be a 
matter of policy as weJL 

Barclays 

Sir John Quinton must take some 
comfort from the fact that he is not 
the only top hanfcm- in recent timea to 
find that his tenure has been shorter 
than expected. The list,, which 
includes tire likes of Mr Tom Frost at 
National Westminster and Sir Kit 
McMahon at Midland, is a long one. 
Most of those on it would probably 
claim that they are direct , or indirect 
victims of the recession. But ft is in 
the nature of recessions to expose the 
real quality of management in hank¬ 


ing. .That is certainly true of Barclays, 
with its ill-judged dash for growth 
when Sir John took the chair. 

What is nonetheless perplexing is 
t hat the planned reshuffle involves the 
promotion of the present managing 
-director, Mr Andrew Buxton, first to 
chief executive and then to c hairman 
There is room for doubt over whether 
the top position should go to a scion of 
a founding family. And bis present 
position means he must take a share 
of the htame for the lax cost control 
which h as been a substantial part of 
Barclays’ problem. 

There is no obvious reason why Mr 
Buxton’s elevation should of Itself 
reverse a trend which has seen Bar¬ 
clays’ shares underperform the sector 
by nearly 30 per cent over the past 
year. Barclays needs first a clear sepa¬ 
ration of the roles of chairman and 
chief executive. Then, if the non¬ 
executive directors want to make Mr 
Buxton rfmirman, they need to find a 
banker with both practical ability and 
strategic vision to work alongside him. 
With no outstanding Internal candi¬ 
date, ft may be necessary to look out¬ 
side. 

One answer might be for Lloyds, 
whose management has retained its 
reputation throughout the recession, 
to take over Midland and for Mr Brian 
Pearse to return to Barclays. Simpler 
s till. Lloyds could merge with Bar- 
days, a partnership which was mooted 
In 1968, only to be thwarted by the 
competition authorities. 

Oil price 

Yesterday's Opec meeting in Vienna 
was always unlikely to produce a sig¬ 
nificant shift by the cartel. Long 
before ft happened, the meeting had 
served its purpose of reassuring the 
market that Opec wanted to defend an 
oil price floor. After February's cha¬ 
otic meeting in Geneva, prices first 
stabilised and- then rose moderately, 
so that Brent crude has recently been 
hovering below $19 per hand. 

While many of the smaller produc¬ 
ers would doubtless prefer still higher 
prices, the Saudis remain reluctant to 
cut their production. This is partly 
because there have been tentative 
signs that demand is be ginnin g to 
recover, partly because Russian out¬ 
put is still tumbling. Firmer evidence 
of economic recovery is unlikely to 
have arrived before next month’s 
meeting to set third quarter produc¬ 
tion targets. All the same, the funda¬ 
mentals look slightly more promising 
than for a while. 
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SECTION H 

The fall of the Soviet 
bloc has left the IMF ' 
and G7 to rule the- 
world and create a \ 

new imperial age, 
says James Morgan 

S HUT YOUR eyes and-think;.' 
what would the world be if' 

the October Revolution erf 1917 ' 
rhad never happened? Answer it 
- would be rather like it is today. 
If Rip van Winkle had gone to sleep in 1912 
and woken 80 years later, he would under¬ 
stand a good deal without knowing, any* 
thing of Lenin, Stalin, Hitler, communism, 
fascism, two world wars and the end of 
empire. Only Russia would he a. dreadful 
disappointment: its present state might 
seem to mark a step or two backwards. 

Reports of 100 years ago.from "Russia, 
and elsewhere, have a strange resonance 
now. There was a fearful famine; the Illus¬ 
trated London News had a drawing of peas¬ 
ants tearing the thatch from - their hovels 
to feed to starving cattle; From London, 
there were pictures of families evicted, 
from their newly-acquired homes. The 
jokes in Punch were about the pretendons 
of the German Reich to a leafing role in 
world aflairs. In the Berliner Tageblatt, 
Eugen Wolf, an explorer and foreign corre¬ 
spondent, reported that “conditions , in 
Africa leave much to be desired." 

It is not just a question of arguing that 
we are now back in Victorian times and 
that the game of nations can resume nor- 
mal play. The world has moved on; but it 
must be faced as a direct descendant, in . 
great matters and in small, of that which . 
existed 100 years ago and to which the 
past 75 have almost been irrelevant 
A distinguishing mark of this age is that 
a large number of “exploded myths" have 
suddenly become living reality. It .is only 
five years since EJ. Hobsbawm wrote The 
Age of Imperialism characterising the 
period 1875-1914 as one that was gone for¬ 
ever and could be recaptured only as a 
bourgeois fantasy. Bourgeois,fantasies are 
now concrete reality and it is fhe myths of 
Marxist historians that lie far ruins. 

Quite unnoticed, imperialism is back in 
fashion. Nobody calls it' that, except for 
those who believed it never went away 
and, therefore, fail to recognise its present 
character. It is in the know-how hinds and 
systems for technology transfer operating 
in eastern Europe and, above all, in a vast 
framework under construction in the 
developing world; -bringing in experts from 
Washington, Paris jprf Frankfurt tp toll 
others how to run their affairs. ■ 
Kn ghahmen draw rtp idanR ftnrpriyatisa/ 
tion in Prague. In India last October, the 
Frenchman who runs the fnternatianal 
Monetary Fond, Michel Camdessus, went 
£o New Delhi to nod approving at plans • 
drawn _up there fix-- economic and social 
reform to the standard IMF template. - - 
The construction of anewglobal system 
is orchestrated by the Group of Seven, the 
IMF, the World Bank and the General 
Agreement on Tariffs and Trade (Gatt). 
But it works through a system of indirect 
rule that has involved the -integration of 
traders of developing countries into -the 
network of the new ruling class. 

This weekend leaders of the developing 
countries will be listening attentively to 
the warnings from the G7 finance minis¬ 
ters and the IMF at their spring meetings 


CONTENTS 


Finance ft Family: British growth 
funds •. . IK-V1 


Food ft Drink : Vegetarian dishes, 
to set the pulse racing . XI 


Language courses: A beginner's 
guide tb'Japanese XIII 


Gardening : Distentangling the 
roots of the problem XDC 


Arts s Viking fever grips the . 
French XXII 


Private View : Mrs Brown’s 
crusade against injustice XXIV 


Weekend April 25/April 26 1992 


• rv' • -v • •- - ■ 

r*- - • a v v 


Rip van Winkle’s 
new world order 






in Washington. Yegor Gaidar, the Russian 
deputy prime minister, will be told to 
ensure the agreed programme is followed 
or there is no aid. 

; This week the .IMF’s half-yearly eco¬ 
nomic-outlook singied out the developing 
countries In general, and the Latin 
Americans in particular, for praise: they 
had accepted IMF policies and followed 
them for more loyally than the richer 
members of the Fund. 

Itis not just a question of there being no 
"systems argument” any more, as Sir Ralf 
D&hrendorf, former head of the London 
School of Economics, puts it There is just 
one class of people in charge. 

In India last October, I found the men in 
charge enthusiastically ditching the post¬ 
colonial orthodoxies of autarky, indepen¬ 
dence and self-reliance and speaking the 
same language as the neo-liberals of Wash¬ 
ington and London. At the Chilean 
embassy in Washington last April the 
fmnTira minister, Alejandro Faxley, enter¬ 
tained journalists with a scathing attack 


on the policies of the industrialised world. 
But it was not about exploitation, or the 
need for more aid. It was about the need 
for free trade and the hypocrisy of the rich 
nations in demanding open markets in the 
Tfrird World while dosing their own. 

The vehicle by which the free-market 
gospel has been transmitted has received, 
scant attention in the rich countries but is 
omnipresent in the media of the poor - 
tiie Structural Adjustment Programme. It 
Is like the Middle Ages when missionaries 
went out from western Europe to the east¬ 
ern half and taught market gardening and 
architecture. But the real aim was to 
spread the word or God. The SAP is the 
word of God today. 


T he official line is that it is a natu¬ 
ral product of the disinterested 
advice the IMF and World Bank 
have offered their clients over 
four decades. In fact, the SAP emerged 
from the two organisations when they had 
to find new ways of using their money. 


Both had come to the limits of their ability 
to resolve mere technical problems - how 
to supply electricity and highways, how to 
deal with a short-term balance of pay¬ 
ments problem. Successes had been lim¬ 
ited, anyway, partly because it was becom¬ 
ing harder to manage bits of economies 
without managing the lot. So, each devel¬ 
oped the means of doing just that 

There was a nasty clash between them 
in 1988. But that battle has been resolved 
and they run large parts of the developing 
world and eastern Europe while insisting 
the governments concerned are merely 
implementing their own plans. “We are 
there to help," as the British used to say. 

The essence of the SAP is to encourage 
governments to follow the right kind of 
reform policy. A developing country can 
receive large, cheap loans if it adopts the 
programmes embodied in the orthodoxy of 
(more or less) balanced budgets, devalua¬ 
tion, privatisation, and a hearty welcome 
for foreign investment 


The evolution of structural adjustment 
programmes has involved the total inte¬ 
gration of the IMF and World Bank into 
the life of the target countries. They have 
become involved in welfare programmes to 
minimise the instability that could wreck 
the new order. A host of social instru¬ 
ments in these countries are organised by 
the new imperialists. It does not end there. 

In recent years, the declarations of G7 
summits and IMF-World Bank annual 
meetings have echoed a further, concern 
by the rich about the way the poor run 
their affairs. There is now, supposedly, to 
be strict control on arms exports to devel¬ 
oping countries - an inevitable conse¬ 
quence, perhaps, of Saddam Hussein. 

The industrialised nations have pro¬ 
moted what is known as a Global Environ¬ 
ment Facility in the World Bank. Its pur¬ 
pose is to bribe developing countries into 
building non-polluting industrial projects: 
in other words, to prevent others doing 
what the industrial countries have done. 


I t was a nice coincidence that the 
world’s trade ministers opened their 
present, perhaps doomed, global 
negotiations in Uruguay in 1986. The 
choice highlighted another return to pre- 
1914 orthodoxies. Uruguay was the classic 
prosperous, peripheral economy, the Swit¬ 
zerland of south America, a nation that 
grew rich on free access to the vast food 
market of Britain and could erect an exem¬ 
plary welfare state on the protits. 

The re-establishment of such prosperity 
is a primary aim of the Uruguay Round. It 
forgets entirely the old “borrow and indus¬ 
trialise” programmes that dominated 
development thinking for 40 years after 
1945. Today, a nation should again be able 
to grow fat on raising cattle. Developing 
countries not only accept what would have 
been regarded as a subordinate role in the 
world economy two decades ago - they 
support the demand for a system where 
that subordination can be exercised. 

Finally. of course, there is the sow-regu¬ 
lar insistence on human rights. It was 
built into the policy for recognising Croa¬ 
tia and will prove entirely meaningless. 

There is a portmanteau phrase of the 
New Imperialism to cover all this - “good 
governance." It has unsettled Third World 
establishments but these, apart from one 
or two of the less savoury Islamic regimes, 
have no ideological resources to combat 
the pressure. 

Calling this phenomenon the New Impe¬ 
rialism will be resented. But imperialism 
was not always a pejorative term. It 
described the integration - admittedly by 
force rather than choice - of the world 
economy. The British 100 years ago saw it 
as a civilising power. The Americans, too: 
President McKinley wrote in 1898: “The 
mission of the United States is one of 
benevolent assimilation, substituting the 
mild sway of justice and right for arbitrary 
rule.” That is the policy the US and its 
allies say they are pursuing today. And it 


is more or less accepted at face value 
everywhere outside the last communist 
redoubts. 

Now. this all is amazingly different 
from, say, 1970 but not very different from 
1900. Twenty years ago I was living in 
Malaysia, writing for the For Eastern Eco¬ 
nomic Review. If I even alluded to “human 
rights." I was treated as a colonial leftover 
promoting some cynical western ploy in 
the Cold War. The phrase “Westminster 
democracy" was a term of abuse. Today, 
leaders such as Daniel Arap Moi of Kenya 
suffer direct foreign interference, and lose 
aid money, when they articulate their 
opposition to Westminster democracy. 

Within the old imperial lands, things are 
returning to the status quo ante. The First 
World War put an end to the horizontal 
relationships that existed among the upper 
echelons of society. The English ruling 
class was more familiar with its German 
counterpart than with its own countrymen 
in the slums of London. The retreat into 
the nation, and the consequent concern 
with domestic social policy that was 
caused by the conflicts of the 90th century, 
has ended. Inequality grows as the wealth¬ 
ier strata absorb ever-higher shares of a 
nation's income. Huge salaries for manag¬ 
ing directors are justified, with a straight 
face, by reference to the “international 
market in senior executives." 

I n his book The World of Work, pub¬ 
lished in November, Professor Robert 
Reich concluded: “When we speak of 
the ‘competitiveness' of Americans in 
general, we are talking only about how 
much the world is prepared to spend, on 
average, for services performed by 
Americans. Some Americans may com¬ 
mand higher rewards; others for lower. No 
longer are Americans rising or falling 
together, as if in one large boat. We are, 
increasingly, in different, smaller boats.” 

This situation replicates that of the 
English render class before the First World 
War. The evolution of the domestic busi¬ 
ness cycle, the happiness or misery of the 
industrial working class, were matters of 
abstract concern to those who made their 
living from Chinese railway bonds or Rus¬ 
sian governmait stock. They could travel 
Europe with a single currency and seldom 
require a passport. 

It is a daunting to think that the cata¬ 
clysmic events since 1913 are insignificant 
historically, but it is obvious that the Rus¬ 
sian revolution will not play the role in 
history that is assigned to the French. The 
period 1914-1990 has already been called 
“the short century" and appears even now 
as an aberration. 

Rip van Winkle might well be able to 
understand our world better than we do 
because he would be free of the baggage of 
the past 80 years. There would, however, 
be one misapprehension. At some moment 
he would almost certainly remark: “But 
aren't you afraid of the socialists?" 

■ James Morgan is economics correspon¬ 
dent of the BBC World Sendee. 


The Long View/Barry Riley 

Backwards to the future 




As Expo and Olympics grow, Jimmy. .. 
Barm finds ways to avoid the strain In 
Spain _......-*— P»Se VIII. 


STOCK MARKET theo¬ 
rists have their think¬ 
ing caps on. After all, 
.the UK is now firmly 
established within the 
European Monetary 
System, and many 
uncertainties have been 
removed by the decisive 
general election result It is an opportu¬ 
nity to plan ahead. 

So should British investors be mak¬ 
ing some fundamental adjustments to 
their strategy? They certainly need to 
consider the implications should Euro¬ 
pean long-term interest rates remain for 
some years as high as they are now in 
real terms. In particular, most the rela¬ 
tionship between equity and bond 
yields change? These questions, more¬ 
over, are not confined to tiw UK 

Equity-oriented British investors 
believe that even if bonds do well equi¬ 
ties will do even better, so why bother 
with bonds? That conventional wisdom 
has again-been confirmed recently: 
since just before the election the UK 
equity market has risen by 9 per cent 
while long-dated, gilts have climbed by 
about 5 per ceht.- 

However, the. value relationship 
between gilts and equities is strained. 
With tong gilts, yielding some 9.1 per 
cent the crude yield gap between the 
two/markets is now 14 per cent and the 
yield ratio -is about 1.95. Already these 
numbers are at the lower edge of expe¬ 
rience during the past 20 years. Equity 
salesmen argue hopefully, that British 
shares are undervalued; but could we 
be about to emerge into an era of quite 
different relationships? 

There must be some kind of message 
in the high returns available on index- 
linked, gilts. At 45 per cent it is cur¬ 
rently high enough to satisfy the nor¬ 
mal rate of retu r n requirements of pen¬ 
sion funds. Why buy equities on a 
dividend .yield of only;4.7 per cent? You 
cannot reasonably expect to get a total 
return'of more than about 6 per cent 
real, on equities in the long ran. 

A fascinating paper by Soshil Wadh- 
wani of Goldman Sachs starts by posing 


the challenge of high real interest rates 
- a global rather than simply a British 
or European phenomenon - and asks 
whether stock markets internationally 
will have to foil sharply to order that 
the prospective real returns on. equities 
can be jacked up. In Japan the answer 
has clearly been “yes" and plenty of 
people are. worried about the prospects 
for Wall Street on a dividend yield of 
under 3 per cent (though European val¬ 
uations are generally less extreme). 
Internationally, real interest rates are 2 
or 3 percentage points higher than the 
long-run 20th century average and if 
equity markets are forced to adjust 
there might be a 40 per cent tumble in 
share prices. 

In the event, Wadwhani uses elabo¬ 
rate arguments to come to the conclu¬ 
sion that this is very unlikely to hap¬ 
pen, and it is more probable that share 
prices will in fact go modestly higher. 
Be argues that in practice Investors 
respond to nominal rather than real 
yields. Only if investors should wake up 
to real yields would there be serious 
trouble, he says. But here’s a nasty 
thought: if inflation drops to zero, the 
real and nominal returns become the 
same, something which the dimmest 
investor could not overlook. 

Meantime Mark Qiffe and Chris Dil- 
low of Nomura's London office have 
taken a closer look at the British situa¬ 
tion. They point out that the yield gap 
quite quickly opened up 25 years ago 
from about nil to 4 or 5 per cent (just 
about what it Is now) because sterling 
had become a weak currency, starting 
with the 1957 devaluation and continu¬ 
ing with the floating regime from 1971 
onwards. In these conditions profits and 
dividends grew more strongly than 
before, making a wide yield gap logical. 

Now, however, we are effectively 
back in a fixed exchange rate frame¬ 
work; note that sterling in the past few 
days has been hoisted securely into the 
centre of the EMS grid. Profits could 
come under long-term pressure. In any 
case, one might add, British companies 
have been overdistributing: dividend 
growth has already slowed to 3 per cent 


over the past year, down from 18 per 
cent two years ago, and prospects are 
not good for at least the next year or 
two. We have already seen what has 
happened to investment property, 
where rentals have gone ex-growth and 
consequently prime commercial prop¬ 
erty now yields as much as gilts. What 
would happen if the yield gap closed 
and the equity yield had to match a gilt 
return of, say. S per cent (the rate on 
German bunds)? Why, British share 
prices would need to tumble by 40 per 
cent 

I f this analysis is right. British 
Investors are making a serious 
mistake. They are looking back¬ 
wards and are holding 1980s port¬ 
folios In the 1990s. With the All-Share 
Index this week poised to break 
through its all-time high of last Septem¬ 
ber the fund managers whose portfolios 
are staffed with equities scarcely seem 
to have a care in the world (although 
the seasonally aware will note tbat 
May, when shares traditionally reach 
their sell-b; date, is getting rather 
close.). 

Now, it is easy to pick holes in this 
kind of speculative modelling. We have 
no reason to believe, for example, that 
profits in the UK will be constrained in 
the 1990s as seriously as they were in 
the 1960s: unemployment is much 
higher, the unions much weaker and in 
the absence of exchange controls the 
return on capital cannot diverge greatly 
from international levels. 

My own view is that foils in interest 
rates and inflation may be enough to 
keep the UK stock market relatively 
firm for the time being. Wall Street will 
also get political support from a 
friendly Fed ah rad of the November 
election. But 1993 could be very differ¬ 
ent, as cyclical factors turn unfavoura¬ 
ble for the securities markets. 

A 40 per cent fall in share prices 
seems an extreme view. Yet if govern¬ 
ments are determined to pump out 
bonds In vast quantities at real interest 
rates of 4 or 5 per cent, stock markets 
are bound to have a very tough time. 


BROWN SHIPLEY ASSET MANAGEMENT LIMITED 

PIMS 

A REFRESHING 
APPROACH TO 
PORTFOLIO MANAGEMENT 

Brown Shipley Asset Management Limited announces the launch of a new service which will at 
last provide an opportunity to combine unit trusts, investment trusts, UClTS and other offshore 
funds for the benefit of your clients. 

Portfolio management for private clients with £20,000 or more to invest. 

Investment management from a team with over 180 years collective- 
experience. 

IVXaxjmLim flexibility combining unit trusts, investment trusts, UClTS and 
other offshore funds. 

Skilled administrators providing a comprehensive service designed to 
minimise your paperwork. 

Brown Shipley investment Management IJmitcd currently has over t2 billion of fund-, under 
management and advice- through it* asset management and stockbroking subsidiaries. 

Initial and renewal commission is available to intermediaries. Details are available on request. 

For further information and a supply of brochures please contact Vivien Hynds, Marketing 
Department, Brown Shipley Asset Management Limited, Founders Court, Loth bun, London EC2R 
THE, Or contact our local offices:- 

Bristol 0272 292457 - Trevor Chubb 
Edinburgh 031 557 5083 - Julian Hopkin 
London 071 606 9833 - Kevin Mordrick 
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FINANCE AND THE FAMILY 


London Markets 

Thrills, spills 
and an end 
recession 

By Peter Martin , 
Financial Editor 


Share prices relative to the FT-Aetuaries Afi-Share.Index 


H ello, good morning 
and welcome to 
Stockmarketland. 
the fun-for-the- 
whole-family attraction that 
packs all the thrills and spills 
of the financial markets into a 
single eventful day! 

You start your tour at break¬ 
fast time on Thursday April 24. 
For the next eight hours you 
wilt 

■ Gasp at the appetite of TTs 
Christopher Lewinton, as he 
tries to gobble up an £800xn 
company at a single sit¬ 
ting . . ■ 

■ Thrill with fear at the Ger¬ 
man money supply figures . . . 
■ Shudder as the tightrope¬ 
walking pharmaceutical stocks 
wobble on the high wire . . . 
a Cheer as plucky little ster¬ 
ling scrambles fearlessly up 
the CRM rankings . . . 
a Melt as romantic couple ICI 
and Du Font find they have 
plastics in common; and 
Lloyds Bank decides whether 
to press its stormy, Heathcliff- 
style advances on Midland. 


Take your places now! 
* * * 


In one day, indeed, the markets 
managed to pack in more 
excitement than most inves¬ 
tors experienced in the whole 
of 1991. The events were not 
merely interesting in them¬ 
selves, they also reflected some 
of the market's trends fbr the 
next few months. One such 
theme is the end of the UK 
recession, which showed up in 
two studies reported in Thurs¬ 
day’s papers. 

A survey by the British 
Chambers of Commerce 
showed that the services sector 
resumed growth In the first 
quarter for the first time since 
the recession started in mid- 
1990. And an IMF report said 
that Britain is about to move 
into recovery, with gdp growth 
between the fourth quarter of 
1991 and that of 1992 forecast 
at 2.1 per cent. 

Corporate financiers are 
doubtless hurrying to get take¬ 
over bids under way before the 



end of the recession pushes 
potential targets out of reach. 
One such deal came through 
on Thursday, as TI Group, the 
tubes and engineering com¬ 
pany, offered paper worth 
£482m for Dowty Group, the 
aerospace components manu¬ 
facturer. 

If successful, the deal would 
nearly double TI's turnover 
overnight, though planned dis¬ 
posals would then reduce the 
combined company to a size 
roughly half as big again as 
the present group. Dowty has 
rejected the bid, but its weak 
performance in recent years 
hampers its defence tactics. 

The offer was thought to be a 
relatively generous one by the 
market, intended perhaps to 
scare off any other potential 
bidders. At the moment it was 
made, the offer represented a 
price of 19ip for every Dowty 
share, with a fully-underwrit¬ 
ten cash alternative of I75p a 


HIGHLIGHTS OP THE WEEK 


Price 

y'day 

Change 
on week 

1992 

High 

1992 

Low 

- 

FT-SE 100 Index 

2643.0 

+ 4.4 

2643.0 

2382.7 

End of account buying 

APV 

126 

+ 13 

127 

99 

BW speculation 

Alrlours 

303 

+ 18 

303 

203>4 

Firm holiday bookings 

Central (TV 

1375 

+ 60 

1375 

1050 

Strong results 

Dowty 

177 

+ 41 

178 

102 

Bid from TI 

Glaxo 

721 

-67 

943 

708 

US switching from defensive stocks 

Uayds Bank 

424 

+ 31 

427*2 

346 

Positive prospects & bid posefolOtles 

MEPC 

351 

+ 51 

411 

282 

Properties rally on recovery hopes 

Midland Bank 

375 

+ 13 

378 

204 

HSBC bid 

Rank Org 

726 

-32 

772 

587 

Brokers downgrades 

Scottish Power 

10412 

+7 

109 

72 

Heavy turnover ahead of 2nd payment 

Slebe 

6% 

+34 

701 

511 

Switching out of TI 

Solid. Beecham A 

827 

-46 

977*2 

793 

US switching from defensive stocks- - 

TI Group 

669 

-74 

744 

521 

Bid lor Dowty 

Woflcome 

1032 

-si 

1174 

942 

Aids drug competition fears 



share. At Wednesday's close, 
with rumours of the bid 
already in the market, Dowty 
was priced at 145p (up from 
136p at the end of the previous 
week's trading), and 'll Group 
at 716p. By the end of the 
week, TI had dropped to 669p, 
its bid was worth 178.4p. and 
Dowty was at 177p. 

S miths industries, another 
aerospace components manu¬ 
facturer which had also been 
seen as a potential bidder, 
weakened after the TI bid, with 
the market wondering if Dowty 
would turn to it as a potential 
white knight Smiths recovered 
by Friday, however, and closed 
at SlOp. up lp on the week. 

Another recession-induced 
deal was announced an Thurs¬ 
day: ICI swapped its fibres divi¬ 
sion for Du Pont's acrylics 
business and a chunk of cash. 
ICTs fibres operation has been 
a problem area fbr years, but 
the group had hoped to turn it 
around with swingeing cost 
cuts. The recession put paid to 
those hopes, and they have 
gone to an owner with the nec¬ 
essary worldwide market posi¬ 
tion in this product area. The 
market responded favourably 
to the news; ICI closed the 
week at 1364, up 19p. 

The perception of an end to 
the recession - only slightly 
dented by poor trading com¬ 
ments from Abbey National 
and Legal and General - has 
led investors to think seriously 
about which sectors will bene¬ 
fit most from recovery. As the 
chart shows, the health and 
household sector of the FT-Ac- 
tuaries All-Share index, domi¬ 
nated by the big drugs compar 
nies, has at last shed its role of 
market favourite. Sectors that 
might do better (or at least 1 
stop doing worse) if the econ¬ 
omy picks up have performed 


notably more strongly in 
recent weeks - the chart 
shows examples such as 
Motors and Construction. 

Analysts at S.G. Warburg 
Securities argued on Friday 
that the market was in danger 
of predicting the wrong sort of 
economic recovery, by bidding: 
up capital spending stocks 
rather than those oriented to 
an upturn in consumer spend¬ 
ing. An analysis of sector 
attractiveness from UBS 
Phillips & Drew reached a 
rather different conclusion: 
with economic growth likely to 
continue sluggish, it argued, 
the big boost to profits would 
come tn those heavy manufac¬ 
turing businesses which would 
benefit most from the cost cuts 
of the past year. 

The market's views on the 
speed of the recovery were 
influenced by two offsetting 
factors this week. One was the 
strength of sterling, which on 
Wednesday climbed decisively 
off the bottom of the ERM 
rankings. On the face of it, this 
left scope for a relatively 
speedy cut in base-rates, if the 
government wished. 

This sentiment was badly 
affected, however, by Thurs¬ 
day's revelation of unexpect¬ 
edly rapid growth tn the Ger¬ 
man money supply. M3, the 
broader measure of money, 
rose by 9.7 per cent in March, 
nearly double the Bundes¬ 
bank’s target for the year. This 
reinforced the view that a deci¬ 
sive downwards move in UK 
interest rates - inevitably 
dependent on a similar move 
in Germany - was likely to be 
delayed. Torn between these 
two views, the stock market 
bounced briskly around ' on 
heavy volume, closing on Fri¬ 
day at 2643.0, up 2£ points on 
the week. ... - 


Serious Money 


Paying the price of 
mortgage certainty 

By Philip Coggan , Personal Finance Editor 


S HOULD homeowners 
fix their mortgage 
rates? The building 
societies are fa llin g 
over themselves to offer fixed 
rate deals at the moment, and 
those who suffered from the 
high rates of the late 1980s may 
be tempted. 

But as a hardened cynic, my 
suspicion is that the time when. 
fixed rate deals are widely 
available is the very time when 
borrowers should ignore them. 

Obviously, all depends on 
the future direction of interest 
rates. And while there may 
only be limited scope for rates 
to fall very for this year - the 
UK is at the mercy of the 
Bundesbank's determination to 
squeeze inflation out of the 
German economy - there is 
the of significant fens 

over the next couple of years. 

What sort of fixed rates are 
on offer? Alliance & Leicester 
is offering 9.99 par cent, fixed 
for two years; Bristol & West 
will lend at 10.5 per cent for 
two years, or 10.75 per cent for 
five; Cheshire will fix the rate 
at 9.39 per cent for six months, 
followed by 10.39 per cent tin 
end 1997; the Chelsea is offer¬ 
ing 1035 per cent fill Septem¬ 
ber 1995; Cheltenham & 
Gloucester win lend at 93 per 
cent for two years; N&F is 
offering 10.75-10.85 per cent till 
1995 or 1997; Nottin gham Build¬ 
ing Society is offering 9J per 
cent fixed till August 1, 1993; 
TSB wlU lend at 10J5 per cent 
for three years, or 10.25 per 
cent for five. 

In afi cases, readers should 
check carefully for arrange¬ 
ment fees, compulsory budd¬ 
ings insurance, and restric¬ 
tions on the type of mortgage 
which applies (some rates are 
only available on endowment 
or pension mortgages). 

Given that mortgage rates 
have been as high as 15.4 per 
cent within painful recent 
memory, all those rates may 
seem highly attractive. They 
also look good when one con¬ 
siders that the average interest 
rate on" three month money 


has been 1235 per cent since 
Margaret Thatcher came to 
power in 1979. 

But things may _ have 
changed for good following the 
UK's entry into the E x c h ang e 
Bate Mechanism of the Euro¬ 
pean Monetary System. If the 
ERM discipline works, then the 
UK should face a period of low 
growth, low Inflation and low 
interest rates. 

The key is what level of real 
rates (Interest rates minus 
inflation) investors are pre¬ 
pared to accept After a period 
of negative real rates in. 
1979-80, real rates have settled 
into a band between 4 and 8 
per cent for much of the Con¬ 
servatives' period in office. For 
the moment, with interest 
rates at 10.5 and retail price 
index inflation at 4 per cent, 
the real rate is 63 per cent 
Now. of course, one can 
argue about the best index for 
measuring inflation, if one 
excludes mortgage payments, 
the inflation rate is a rather 
higher s.7 per cent, reducing 
the real interest rate to 43 per 
cent. That Is still a pretty 
decent return. ■ 

High real rates, in essence, 
represent the level of investor 
fears of the prospects of fa tore 
inflation. If investors expect 
inflation to come under con¬ 
trol at least in the medimn 
term, then one would logically 
expect interest rates to foil. 

R eal rates might not 
fall •. dramatically. 
Simon Briscoe, ana¬ 
lyst at .Greenwell 
Montagu, believes that finan¬ 
cial deregulation and the 
greater sophistication of con¬ 
sumers means a greater pro¬ 
pensity to borrow. A price has 
to be paid for this, he argues, 
and that price is strongly posi¬ 
tive real yields. 

Nevertheless, if real rates 
only felt to the bottom of the 
recent range (ie 4 per cent), 
then interest rates could easily 
drop to 8 per cent an current 
inflation leVels. That indeed is 
the prediction of GreenweH 


Montagu for the end of 1993 
(aithmi gh the broker’s Inflation 
forecast for that period Is 3.5 
per cent, implying a real rate 
of 4^ per cent). 

Some encouragement for bor¬ 
rowers may also be found in 
the gflts market. Traditionally, 
the yield on gilts has been 
higher than on short term 
deposits, to compensate inves¬ 
tors for the risk of making'a 
long term investment. This is 
known as a positive-sloping 
yield curve. 

S ince around 1984, how¬ 
ever, short-term inter¬ 
est rates have been 
higher than yields an 
long gifts, creating what in the 
jargon is known as an “inver¬ 
ted" yield curve. 

In part this may have been 
caused by the government’s 
healthy flnanirifll position in 
the late 1980s, which allowed it 
to repay many gilt issues. By 
creating a shortage of long 
gilts, this may have pusbed glit 
prices up (arid yields down). 

Now, however, the govern¬ 
ment is back in financial defi¬ 
cit and is set to sell around 
£2bn of gilts a month. Gilt 
yields, however, are only at 
9-9.5 per cent well below base 


If the historical tradition 
repeats itself, and. the yield 
curve. becomes positive, or 
even merely flat, then there is 
scope for short term interest 
rates to fall to 9 per cent 

Even with the margin over 
base rates set by building soci¬ 
eties, that means that mort¬ 
gage rates could easily foil to 
. 9.75-10 per .cent And if Green- 
well Montagu is correct, then 
mortgage rates could be 8.75-9 
per cent by the end of next 
year. 

Of course, such optimistic 
predictions about inflation and 
interest rates may be wrong, 
and borrowers may well be 
attracted by the certainty that 
fixed rates provide. But they 
should be aware that such 
certainty may have its 
price. ' 
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Mixed signals 

This week produced contradictory indicators on the stale of the 
economy and the housing market. Home orders picked up. and 
a British Chambers of Commerce survey showed substantially 
increased optimism. 

Bui Abbey National's share price endured a turbulent week. 

The stock had boomed after the election as worries about the 
housing market eased, but they were revived when Sir 
Christopher Tugendhat, the company's chairman, told 
Wednesday's annual general meeting that: "Arrears and 
repossessions are at a higher level than expected end this In 
turn will mean a higher level of provisioning." 

However, the 1,400 shareholders present, many of whom were 
also savers, did hear some good news. Sir Christopher also 
announced that Hie company's annual mailing will Include “a 
special insert giving the rates for all our investment accounts, 
both current and unavailable. The leaflet directs customer's 
attention to those which are no longer available 1 '. 

So, anybody receiving a letter from foe Abbey In the next few 
weeks would be well advised to read it - it might save them 
from continuing to (save money in a moribund account on a low 
rate ot interest 

NS certificates mature 

The 33rd Issue of National Savings certificates will start to 
mature from May 1. Investors should check carefully to see 
when their own certificates mature; after five years, foe 
certificates earn only the general extension rate of 5.01 per 
cent Matured certificates can be reinvested in foe current fixed 
interest and index-linked Issues. 

GA insurance offer 

General Accident is now ottering a direct sales service for both 
buildings and home contents insurance. The contents policy 
comes in three versions (foe basic property plan with plus and 
deluxe versions) and two kinds of building cover (standard and 
deluxe). Quotes can be obtained by calling 0800-121000. 

If nit trust launch 

Foster & Braithwaite is launching a new unit trust, called the 
High Income Investment Trust fund. It will invest In the income 
shares of split capital trusts and will aim far a yield double that 
of the FT-A Investment Trust Index (currently about 3.7 per 
cent). The minimum investment Is £1,000 with a 5.5 per cent 
initial charge and an 135 percent annual charge. 

Fillip for small companies 

Small company shares have benefited from the general stock 
market euphoria since foe re-election of the Conservative 
government The Hoare Govett Small Companies Index (capital 
gains version) rose from 1119.96 on April 9 to 1206.61 on April 
16, and 1219.13 by April 23, an 8.9 per cent increase since 
polling day. The County Smaller Companies Index rose from 
889.31 to 650.51 and 961.61 over the same periods, an overall 
increase of 8.1 per cent 

Correction 

The Weekend FT front page article on foe Daily Telegraph on 
February 20 said that Mr Conrad Black bought control of the 
group for £30m. We should make it clear that after Mr Black 
bought a 14 per cent stake for £10m in May 1985, as the article 
explained, he later acquired control via diluting rights issues. 


Wall Street 


The stock pot threatens to boil: over 


A S THE first quar¬ 
terly reporting 
cycle draws to a 
close, Wall Street 
was left wondering whether 
the recent stock market rally 
may have been overcooked. 

The ingredients required for 
a sustained boll market are 
stifl there. Low domestic Inter¬ 
est rates, uncompetitive yields 
on alternative forms of invest¬ 
ment, nnthreatening inflation, 
a recovering economy, 
improved corporate earnings 
and continued large net 
inflows of investor cash all 
bode well for stocks. 

It is not the ingredients, 
however, that may be at fault 
Bather, investors may have 
turned the heat up too high 
under the equity pot 
This, at least appears to be 
the conclusion of two influen¬ 
tial Wall Street market strate¬ 
gists - Byron Wein of Morgan 
Stanley and Michael Sherman 
of Shearson Lehman Brothers 
- who this week announced 
changes In their asset alloca¬ 
tion recommendations. 

Both reduced by 5 percent¬ 
age points the proportion of an 


investor’s portfolio they rec¬ 
ommend should be held in 
stocks. Won now thinks all- 
eqnity portfolios should be SO 
per cent in stocks, and not 85 
per cent, and 20 per cent in 
cash. The Morgan Stanley 
strategist justified his shift an 
the grounds that he believes 
the recovery in the economy 
and in corporate earnings will 
not be strong enough to war¬ 
rant stocks at current prices. 

Shearson's Sherman now 
suggests that a balanced port¬ 
folio should have 55 per cent 
in stocks, 40 per cent in bonds 
and 5 per cent In cash. 

Admittedly, Sherman said 
the. changes reflected a “neu¬ 
tral" view of market prospects 
over the next six to nine 
months, rather than a wholly 
negative view. He also said the 
revision was based on an 
expectation that short-term 
interest rates could soon rise, 
which would undermine the 
attractiveness of equities rela¬ 
tive to other short-term assets. 
His message: over the near 
term the market has potential 
for as much movement on the 
downside as on the upside. 
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While much has been said 
and written about fund amen- 
tal market valuations - 
stocks look pricey judged by 
trailing earnings, but afforda¬ 
ble so long as future earnings 
prove as strong as forecast - 
attention has switched to tech¬ 
nical indicators, some of 
which suggest equities are 
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overvalued. 

The number of stocks reach¬ 
ing 52-week highs has been 
steadily de clining , an tndlca- 
tion of overheating, say ana¬ 
lysts. Another bad sign is that 
the ratio of stocks that rise 
each day to those that foil 
appears to have peaked. 

Then there is the issue of 


why the broader'market indi¬ 
ces - the Standard & Poor's 500 
and the Nasdaq, composite 
index - have been lagging the 
record-setting Dow Jones 
Industrial Average. The Dow 
is trading within a hair’s 
breadth of its all-time high; 
primarily because, investors 
have been so keen on Mg capi¬ 
talisation. cyclical stocks, 
while the SAP 500 and the 
Nasdaq composite languish 
some way below their records. 

Analysts would Uke to see 
the broader indices catch op 
with the Dow before calling 
the recent gains a deep and 
sustainable market rally. 

Even more worrying is the 
rise in long-term bond yields, 
which this week clambered 
back above 8 per amt as the 
Treasury market expressed its 
concern about inflation, the 
ever-growing budget deficit 
and supply pressure from the. 
quarterly refunding round. 
With yields that high, and 
stock prices wobbling at his¬ 
torically expensive levels, 
yield-hungry Investors could 
be lured from equities. 

Certain sectors have had 


good runs, none more so than 
the long-beleaguered banks, 
. which hogged the limelight in 
a week that saw the comple¬ 
tion of the biggest bank 
merger in US history - the 
marriage of BankAmerica and 
Security Pacific. 

Financial sector analysts are 
increasingly positive about the 
outlook.-for bank earnings. 
Some argue that an end to the 
long crisis-in the industry may 
be near. Judging by the latest 
quarterly results, that opti¬ 
mism may not be misplaced. 
This week. Chase Manhattan 
fed th e wa y with a 20 per cent 
improvement In net income to 
$l41m, followed by Citicorp, 
which posted doubled profits 
of 8183m, way ahead of market 
. expectations. Equally stellar 
performances came from Wells 
Fargo, BancOne, Bankers 
Trust and Chemical Banking. 

Patrick Harverson 


Monday ' 38801 - 30.19 

Twaday 3343.25 + 6.94 

Wednesday 3338.77 - 4M 

Thursday 3348.81 + 9-84 


The Bottom Line 


ITY companies play musical 



T he time to buy rrv 
shares was. emphati¬ 
cally. a year ago this 
month. The bids for 
the “blind crap shoot" - or 
competitive tenders for new 
Channel 3 licences, as it was 
known more property - were 
about to go in. The uncertainty 
was great No ITV company, 
however grand, could be 
judged a guaranteed winner 
and share prices were being 
held down. 

The thing to do then was to 
put together a basket of ITV 
companies, picking your way 
around those displaying hazard 
signs. Forecasting genius was 
not needed to see that Thames 
Television was likely to face a 
potentially lethal threat from 
Carlton Communications; or 
that both TV-arn and TVS 
Entertainment probably would 
have had to bet the shop to 
survive and would, therefore, 
not have been very attractive 
investments. , 

Ironically, TV-am decided 
not to bet the shop and lost. 


while TVS did and still last 
But a basket of the others - 
chosen in the near-certainty 
that the Independent Televi¬ 
sion Commission was unlikely 
to kick out the majority of 
existing contractors, and even 
more unlikely to get rid of 
more than two of the big five 
programme producers - 
clearly would have produced 
dramatic results. 

Leaks that both Central and 
Scottish had bid dramatically' 
low sums - confirmed later as 
£2,000 a year apiece - put 
springs under the share price. 
Those who took notice were 
able to buy Central at around 
625 p in mid-July, a stock that 
is now trading at more than 
£13. 

But what now? Is there any¬ 
thing left? No, in the sense of 
dramatic killings of the sort 
achieved by risk-takers last 
year. Too much is known now 
about the ITV companies. 
Clearly, Central and Scottish 
are going to have a consider¬ 
able future, but that is 



... 

Some# OttJiUrtMAti 




reflected in the share price. 
There are “bargains” such as 
Yorkshire and Tyne Tees but, 
again, the price merely reflects 
the difficulties both wiE face 
living with the high bids they 
felt they had to make. 

There is, however, another 
raft of ITV companies which 
made lowish bids .— such as 
LWT's £7.58m - but which, 
also took early action to cut 


costa, ft was no coincidence 
earlier fids month that LWT, 
despite the ferocity of the 
recession, was able - to 
announce a 21 per cent 
increase in pre-tax profit 
Despite the continued uncer¬ 
tainty, .and the threat of 
increasing competition In a 
multi-channel future, there are 
unmistakable signs that ITV 
companies can make at least 


another round of significant 
savings without harming qual¬ 
ity. The latest evidence for this 
emerged yesterday as Central 
announced that Andy. Aiia» T) 
its m anaging director of broad¬ 
casting, was joining the board 
of Carlton. Television and that 
Carlton's chief executive, Nigel 
Warmsley. was. joining the 
Central board. Carlton has a 20 
per cent stake in Central. Cen¬ 
tral, in turn, has a 20 per cent 
stake and the right to two 
directors on the board of 
Meridian, which wan the south 
of England franchise. 

The daisy chain stretches 
even further. LWT, Scottish 
and Carlton are also common. 
sharehidldiR's in .niud: was Sun¬ 
rise and is now Good Morning, 
the breakfast franchise. Adver¬ 
tising .will have to be sold com- 
petitrvely* but .the links will 
make ft much easier to estab- 
• hsh common ^ cause and com¬ 
mon sayings fif sharing .non- 
contentfoBS; service? such as 
computers* outside broadcast¬ 
ing facilities^-artists* contracts 


and perhaps even studios. 

Although the gold rush days 
are aver for ITV, Mart: Beilby, 
media analyst at Warburg 
Securities, believes that - 
excluding the ITV companies 
which are part of larger groups 
- those who invest in compa¬ 
nies such as Central, LWT, 
Scottish or Anglia will not be 
dissatisfied in the longer term. 

For the romantics there Is 
always TVS, which ceases to 
w a broadcaster at the end of 
3 hare price has 
^doubled to 7p. Apart from 
Programme libraries in the US 
and the - UK, the company's 
toam asset is the determina- 
of chairman Rudolph 
Afinem - the stubborn Iriah- 
manonce chaired Consoh- 
totfti Gold Fields - to bring it 
tack from the dead. Agnew is 
by what he sees as the 
fack of natural justice dis- 
pnised by the PTC. And that 
toight make him worth a small 
©ton-way bet. 

Ray.Snoddy 
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in gear 
for growth if 




in recovery 

Philip Coggan on fund managers r 
strategies for UK equities 


A UK growth unit 
trust sounds almost 
.the ideal vehicle for 
the small investor 
who believes that equities will' 
enjoy long-term benefits from 
the re-election of fee Conserva¬ 
tive government But recent 
trends have not been 
encouraging. 

The average trust in the sec¬ 
tor has risen by a dismal 8.6 
per cent over the past five 
years, even after the re-invest¬ 
ment of income. Even over 10 
years, the average growth fund 
has been outperformed by the - 
average equity income fund. - 
There is an argument how¬ 
ever, that these trends will not 
continue in the 1990s. If mem¬ 
bership of the European Mone¬ 
tary System's exchange rate 
mechanism creates a low? 
growth, low-inflation environ¬ 
ment, then interest rates will 
fall Returns on equities may 
not be great in nominal terms, 
but they wfiLlook good in real 
terms and compare well with 
the rates available from build: 
ing societies- . 

Within the equity market, 
dividends now form quite a 
high proportion of corporate 
earnings, reducing the scope 
for many companies to 
increase payouts substantially. 
The search will be on for com¬ 
panies which can produce bet- 
ter-than-average profit growth; 
that ought to be the province 
of UK growth fund managers. 

There are more than iso unit, 
trusts competing for investors 1 
funds in the UK growth sector, 
with some £7-3bn under man¬ 
agement. at the start of April. 
They range in size from Ark¬ 
wright Recovery, with under 
film, to M&G’s massive Recov¬ 
ery fund which, at fTSOm-plns, - 
is more than 10 per cent of the . 
sector. 


Over seven and 10 years, 
M&GRecovery's record' still 
looks good (10th out of 65 and 
-ninth out- of .45 respectively), 
but 7 it has produced, a below- 
average performance over the 
past three years. 

The same can be said for the 
Fidelity Special Situations 
fond, which is second in the 
sector over to years. It is 106th- 
foot of 124) over three years, 
with, an 1A8 pm-emit loss. . ' 

Anthony Bolton,, who has 
run the fund since launch, says 
he has had a difficult time over 
the pest couple" of years, and 
admits he has some mis¬ 
takes as the recession has 
badly hit the balance sheets of 
some of the companies in 
which; he has invested. . . 

Bolton says, however, that 
the early stages : of recession 
are always likely to hit his 
strategy. He tends to look for 
unfashionable stocks, and is 
prepared to buy. slightly more 
risky shares, and to be more 
aggressive, than the average 
unit trust manager. 

The Capability Special Situa¬ 
tions fund, which has been the 
best performer in. the sector 
over 20 years, has also been 
remarkably, consistent. It is 
fourth in fire sector over one 
year and ninth over the past 
five years. And Kenneth Levy - 
who manages the fund - is 
also in charge of Capability 
Growth, the fifth-best per¬ 



former in the sector since April 
1982- 

Levy says that part of his 
secret is to look closely at price 
movements in the key stocks 
that make up . a large propor¬ 
tion of the fund, “if they look 
good on fundamentals but 
their price keeps foiling, then 
we ruthlessly cut them,” he 
says. 

“It’s arrogant to think that 
you know more than the mar¬ 
ket place." 

Despite this approach. Levy 
says file special situations fund 
trades stocks less than the 
average unit trust Of the two 
funds in the table. Levy 
w phtnc that the growth fund 
tends to stick to the large capi¬ 
talisation stocks, while the spe¬ 
cial situations hag gre a ter flex¬ 
ibility. 

He has moved recently more 
towards medium-sized and 
smaller stocks (although not 


Bast UK growth trusts 
• oust 3 years 

Best UK growth trusts 
over lO years 

- % growth 


%. growth 

AIB Grofund Eq 32.7 
: Pembroke . .' 3222 

Gartmore. British 27.7 

Stand Life UK Eq 27.4 

Aegis Technical 24.2 . 

Capab'ty Spec Sits 687.3 
Rdelrty Spec Sits 551.1 
Arkwright Growth 522.6 
Prolific Spec Sits 450.9 
Capability Growth 448.6 

Sourcu; FhaW, CMT«M04M nttt taCDOM 
cMra-yMM id Audi 1. 

Source: HooML OthHoW with Incomo 
rotovDMod.-- - - 


very small companies; he feels 
many of these still have 
problems). 

Over a shorter time scale, 
one fund which has seen 
remarkable success is Pem¬ 
broke, which is managed by 
the John Carrington group. 
Second over three years, it is 
top of the sector over both one 
and five years. 

Nigel Thomas, who co-man- 
ages the fund, says he looks for 
growth stocks which can pro¬ 
duce above-average earnings 
increases. He believes this 
strategy will continue to be 
successful daring the recovery. 

Joe Mottley. who manages 
the AIB G rotund equity trust 
(top over three years) with 
Eileen Fitzpatrick, attributes 
the success to running a con¬ 
centrated portfolio of only 35 
or so stocks. A similar strategy 
is cited by Duncan Trinder, 
who manages the British 
growth fund for Gartmore 
(third over three years). 

He has focused on only 25 or 
so large stocks, which has 
enabled him to research them 
thoroughly and gives him suffi¬ 
cient liquidity to meet 
redemptions. 

. > 7 . picking a fund manager is, of 
course, a hazardous business^ 
Only a small number ever pro¬ 
duce returns which beat the 


index. One answer to this 
conundrum, therefore, is to 
select a fund which attempts to 
track the performance of the 
index. 

Gartmore has been r unnin g 
such a fund since 1989, and 
this week announced that it 
was abolishing the initial 
charge. There will still be a 
bid-offer spread (of around 1.9 
per cent); but with an annual 
charge of only 0J5 per rent , this 
will represent one of the low¬ 
est-charging funds on the 
market 

The fund, which was 
launched in 1989, has so for 
tracked the FT All-Share index 
within 0.15 per cent in 36 out of 
38 months (in the other two 
months, the errors were 0.2 
and 0.3 per cent). Gartmore UK 
Index is classed as a UK Gen¬ 
eral fond by Flnstat, and its 
15.9 per cent growth over three 
years places it 12th out of 85 
funds in the sector. 

The minimum investment in 
the Gartmore Index fund is 
£5,000; for those with less to 
invest, Providence Capitol is 
launching a UK All-Share Mir¬ 
ror trust with a minimum of 
just £500. 

This fund will also try to 
track the All-Share and will 
have an initial char ge of 5-5 
per cent and an annual man¬ 


agement fee of 0.75 per cent 
Those who invest on April 29 
will get a discount or 5 per cent 
on that day only. 

Murray Johnstone’s UK 
growth fund, while not 
indexed, has only a 1 per cent 
initial charge. The fund is 31st 
out of 124 in the sector over 
three years, with a rise of 9.7 
per cent 

Anyone who wants to back 
any of these funds should be 
aware of the risks. It is no good 
expecting to double your 
money in six months; indeed, 
you should be prepared to take 
the risk that the market will 
fall 10 or 20 per cent in the 
short term. 

Investment is likely to bear 
fruit only over a five-year 
term; and, as the period since 
1987 has shown, even five 
years may not be long enough 
to bring an investor healthy 
profits. 


CORRECTION 

LAST week’s piece “The 
O’Higgins road to riches" 
incorrectly said that Asda had 
passed its final dividend. In 
fact it maintained its final pay¬ 
out and cut its interim divi¬ 
dend. 


Directors’ Transactions 


LAST week, we highlighted a 
large sale in Polypipe. citing it 
as one of (he few building 
material companies to have 
prospered in the recession. 
Ironically, this week features a 
large sale in Spring Ram, the 
bathroom and kitchen special¬ 
ist. which has proved itself 
adept at bucking the trend in 
that sector. 

Last June, William Rooney, 
the chairman and co-founder, 
sold 22m shares at 105p. Since 
then, the share price has con¬ 
tinued to rise, and Ronald Farr 
sold Ira shares at 162p. 

In terms of timing, it would 
be difficult to improve upon 
the sales of Donald Lewie. As 
chairman of Clinton Cards, a 
greeting card retailer, he sold a 
total of 500,000 shares in May 
last year at prices between 
297p and 300p. In retrospect 
.this marked the very peak for 
the shares, which have since 
fallen sharply. The company 
slipped into the red in the year 
ended January 1992. 

Three other directors, includ¬ 
ing the managing director, 
have now bought a total of 


60,000 shares at 60p. SO per cent 
lower than the level at which 
their chairman sold. 

For those who follow direc¬ 
tors’ dealings. Astec (BSRt has 
proved a rewarding invest¬ 
ment Directors were buying at 
lOp in December, and accumu¬ 
lated more stock in January at 
around the 12-13p mark. The 
latest purchases were at 17p. 

Angus MacDonald, 
Director Ltd 

Key to sectors; BdMa » Build¬ 
ing Materials: Brew - Brewers 
& Distillers; BuSe = Business 
Services; C&C = Contracting & 
Construction; Cong = Con¬ 
glomerates; Bins = Electron¬ 
ics: EngG = Engineering Gen¬ 
eral: Hlth = Health & 
Household. 

H&L = Hotels & Leisure; 
InsB = Insurance Brokers; 
InsC = Insurance Composite; 
InTr = Investment Trusts: 
Med = Media; Misc = Miscella¬ 
neous; O&G = Oil & Gas; OthI 
= Other Industrial Materials; 
Pack = Packaging; Prop = 
Property; Stor = Stores; Text 
= Textiles. 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED & USM) 





No of 

Company 

Sector 

Shares 

Value 

directors 

SALES 





Black (Peter) Hldgs_. 

...Misc 

10.000 

13 

1 

Bodycote Inti. 

..Cong 

7.000 

29 

1 

Qoxmore Inlt. 

...Pack 

200.000 

576 

1 

First Leisure.. 

.... H&L 

150.000 

423 

1 

Granada Group. 

.H&L 

41,467 

105 

1 

Lowe (RH). 

....Text 

100.000 

10 

1 

Reckitt & Coleman. 

...Hlth 

2.000 

14 

1 

Sherwood Group. 

.... Text 

3.500 

27 

1 

Smith (W H) A .. 

.... Stor 

103.842 

492 

1 * 

Spring Ram. 

.BdMa 

1,000.000 

1.620 

1 

Tribune Inv Trust. 

.... InTr 

13,000 

30 

1 

TT Group. 

..EngG 

200.000 

397 

1 

United Newspapers. 

....Med 

30,000 

120 

1 ■ 

Watts Blake.— 

....OthI 

4.100 

16 

1 

Wv’hampton S Dudley... 

.. Brew 

10,900 

64 

1 

PURCHASES 





Astec (BSR) .. 

.... Elns 

450.000 

77 

2 

Atlas Cnvting Equip. 

..EngG 

24.000 

124 

4 

Automated Sec. Pref. 

..BuSe 

250.190 

111 

1 

Bailey (CH) B. 

..EngG 

94.500 

19 

1 

Brabant Resources. 

...O&G 

104.750 

27 

2 

Qayform Property. 

Prop 

177.500 

33 

1 

Clinton Cards. 

....Stor 

60.000 

36 

3 

Gardiner Group. 

.. BuSe 

25Q.D00 

53 

2 

General Accident. 

... InsC 

10.781 

43 

2 

Heath (CE) -.. 

...InsB 

12.740 

44 

3 

Holders Technology. 

.. Misc 

50.000 

36 

1 

Next.... 

....Stor 

14.200 

10 

1 

Property Sec Trust. 

...Prop 

15.000 

14 

1 

Taylor Woodrow. 

...C&C 

10,000 

13 

1 


Value expressed in COOOs. Companies mum notify the Stock Exchange within 5 
working days of a share transaction by a director. This list contains all 
transactions, including the exercise ol options f| If 100V. subsequently sold, with 
a value over £10.000. Information released by the Stock Exchange 13 - 1G April 
1992. 

Source: Oiroctus Ud, Edinburgh 


WE KEEP UP WITH 
THE ALL-SHARE INDEX. 


BUT FROM MAY 1ST 
WE LL BE WAY BEHIND 


ON CHARGES. 


One of the safer ways to invest in UK equities is to track the FT-A All-Share 
Index. B vt only if you can-follow it faithfully. Since launch, our UK index Fund - 
has performed within 0.15% of the index in 3 6 out of 38 months’. 

But beware: you should also keep track of the charges. 

- ;• . From May 1st, Gartmore will drop its initial charge from 3.75% to zero. 
And, because there is only, a .0,5% annual management fee, that makes it by 
far the lowest charge on any retail index fund tracking the All-Share Index. 

.. If you have £5.000 or more to invest, telephone Gartmore 

free on 0800 289 336.or fust return the coupon below. u h « r T r u a t s 

Pfcate .send me dcutis of ihcGaitmow UK Index Fund. rrmumj 


fnvww Services. CaniKJ* Fund Managers Unwed, KuiRfs House, 101-135 Eng's Roud Breniwod. Essex CMU 4DR. 
The informaUpn provided ray toe Uiej for opr madwtlng purposes. 
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THE US MASTERS 'GUARANTEED FUTURES FUND LIMITED 


Why be excluded from one 
of the world’s 
most exciting investment 
opportunities? 


Few would disagree chat Futures offer high probe 
potential. 

On 'the downside, normally the minimum 
investment is high and the risk is considerable. 

The US Masters Guaranteed Futures Fund 
Limited, sponsored by Johnson Fry Securities 
Limited in the U. K., will offer an attractive alternative, 
combining profit potential and downside protection. 

The entry point will be as little as £2,000 committed 
for a 7 year period and it is intended that your original 
investment will be fully guaranteed in Sterling by 
Barclays Bank PLC. 

This means whacevcr happens to the Fund's 
trading in Futures, you will still get your capital back. 
That’s the value of the guaranteed capital return. 

You owe ic to yourself co find out more about this 
low risk, high reward opportunity. Simply complete the 
coupon or, if you are a non-U. K. resident, phone + 44 
71 233 8458 or Fax + 44 71 233 S212. If you are a U.K. 
resident phone 071 839 8411 or Fax 071 930 3166. 
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FINANCE AND THE FAMILY 


Life offices prune bonus pay-outs 

John Authers examines the reasons why policyholders are feeling the pinch on their endowments 


L OOK AT your bonus 
statements this year 
and you might not 
feel as well endowed 
as you were. Life offices have 
completed their bonus 
announcements for 1991 and 
two surveys - by Money Man¬ 
agement magazine; and actuary 
Clay & Partners, in association 
with Money Marketing - show 
a downward trend in returns. 

No life company likes cutting 
bonuses; ultimately, the worth 
of the entire product depends 
on the Investment pay-out. But 
the actuaries who control the 
pay-outs from endowment and 
pension contracts were con¬ 
fronted with a dilemma. 

Bonuses were maintained at 
high levels in 1990 - even 


though the UK stock market 
fell that year - in hope of 
recovery. Shares did rise, but 
not nearly as much as expec¬ 
ted. Meanwhile, the new eco¬ 
nomic discipline of the 
exchange rate mechanism has 
forced actuaries to downgrade 
their forecasts for future 
returns. That, for many, meant 
bonus cuts. 

This trend has been most 
marked on 10-year policies. 
These are not buoyed by the 
strong returns equities enjoyed 
in the late 1970s. Over 25 years 
- the term needed to back a 
mortgage - the trend is more 
muted. Norwich Union was the 
first office to declare and 
shocked observers by slashing 
bonuses 9 per cent. But this 


TOP TEN ENDOWMENTS 


Exc terminal bonus 
Commercial Union 
Tunbridge Wells 
Eagle Siar 
Clerical medical 
London Life* 

Legal & General' 
Scottish Mutual* 
Standard Life 
Scottish Provident 
Norwich Union 


TEN YEARS 

E Inc terminal bonus 
6.997 Equitable Life* 
6.604 Tunbridge Wells 
6.501 Pearl’ 

6.422 Friends Provident 
6.414 Standard Life 
6,350 Scottish Amicable* 
6.335 Royal London 
6.282 Clerical Medical 
8,278 Norwich Union 
6.246 Commercial Union 


TWENTY-FIVE YEARS 


Exc terminal bonus 
Commercial Union 
Eagle Star 
Norwich Union 
Legal & General* 
Royal London 
Royal Life 
General Accident 
Scottish Widows 
Scottish Provident 
Clerical Medical 


Inc terminal bonus 
Standard Lile 
Commercial Union 
General Accident 
Scottish Life 
Royal London 
Friends Provident 
Scottish Amicable* 
Equity & Law 
Eagle Star 
Scottish Widows 


PoUctvi oartmf br ZS^vjr-cfcf male ntxt-amoaor. £3$ monthly premium* tor Kn-yw term, tSO 
monthly premium? tor 2S-raar torm Source: Honey Marketing _ 

24-YEAR SURRENDER/25-YEAR MATURITY 
VALUE RATIOS ('91 and '90 figures) 



Top five 

% 

% 

Bottom five 

% 

% 

1 

Equitable Life 

90 

(911 

Royal London 

71 

(73) 

2 

Scottish Widows 

90 

(90) 

Commercial Union 

61 

(63) 

3 

Prudential 

88 

(88) 

Royal Life 

50 

(54) 

4 

Provident Mutual 

88 

(87) 

London Life 

43 

(42) 

5 

Norwich Union 

87 

(871 

Tunbridge Wells 

35 

(n/a) 


proved to be out of line. While 
these cuts remain the steepest 
made by any office, they have 
been attributed by actuaries to 
the high share of property and 
general insurance in NU’s 
funds. Some companies, such 
as Commercial Union. General 
Accident and Scottish Life, 
even managed significant 
increases. All have risen up 
the 25-year league table. 

Everyone agrees that the 
final payout is the most impor¬ 
tant factor, as it determines 
how well your endowment will 
perform as an investment But, 
as ever with life assurance, 
other important indicators lurk 
within the mass of actuarial 
data. 

With-profits contracts use 
two forms of bonus; reversion¬ 
ary. which are paid annually 
and are irrevocable once 
announced; and terminal, 
which are paid only when the 
contract has been completed. 
The ter minal bonus is vulnera¬ 
ble to a had year on the mar¬ 
kets so more-conservative com¬ 
panies, which pay out most of 
their funds through reversion¬ 
ary bonuses, have appeal for 
people averse to risks. 

But high reversionary 
bonuses are funded by putting 
money into low-risk deposits, 
so fund managers must sacri¬ 
fice their investment freedom 
to pay them. This helps to 
explain why Standard Life, 
with a traditionally high termi¬ 
nal bonus rate, has done very 
well in recent years - it has 
topped Money Managements 
25-year survey since 1986. This 
also makes Commercial 
Union’s jump into second 
place, only marginally behind 
Standard Life, look particu¬ 
larly impressive. If a monthly 
premium of £50 had been 
assumed. CU would even have 
overtaken Standard, according 
to Money Management. Mean¬ 
while, when terminal bonuses 
are excluded. CU comes first in 
all the four time spans sur- 


Over 17% annual average 
compound growth in dividends 
for the last 5 years. 

INVESTMENT OBJECTIVE 

To provide an above average level of income and 
income growth together with long term growth of capital 



Copies of the Annual Report and Accounts and details of the 
Kleinwort Benson investment Trust Savings Scheme and PEP 
are available from Peter Longcroft, the Company Secretary. 

10 Fenchurch Street, London EC3M 3LB. Telephone: 071-956 6600. 

_ Kleinwort Benson _ 

Investment Trust Management 


BEST GROUP AWARD. Investment Trust Magazine 1992. 


Klein wart Benson Investment Trust Management b » division of 
Klein wort Benson Investment M an agement Limited. 

Issued by Klein wort Benson Investment Management Limited. 

A member of the London Stock Exchange and of IMRD. 

Past periortrunce is not necessarily a guide to die future and share prices can fall as well as rise 
so that you may not be able to recover the amount invested. 



THE INSIDE TRACK 
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ENTERPRISE COMPUTER HOLDINGS PLC 
Did you spot the recovery potential at Enterprise Compuer Holdings? 

Well, Richard Evans did. not surprisingly, because he's the chairman. Since he bought over 2 
million shares at 8p, Uie shares have risen by 240%. Directors are buying for recovery now! 

To find out how lo benefit from their privileged knowledge, phone Colin Rogers on 

0312200468 
or write to: 

THE INSIDE TRACK, FREEPOST EH3 OEN 


veyed by Money Marketing. 

Another actuarial calcula¬ 
tion derives a surrender value 

- the life assurance term for 
the amount you will receive If 
you stop paying the premiums 
early and ask for a cash sum. 
The costs of r unning the policy 

- including intermediaries’ 
commission and administra¬ 
tion charges - are loaded at 
the beginning of the term, so 
the value you wiQ receive In 
the Grst five years of a 25-year 
policy is awfuL But what about 
surrender values after 24 
years? 

Last year’s Money Marketing 
survey showed that these 
returns barely deserved to be 
called “with-profits’’ at alL Sev¬ 
eral companies offered only 40 
per cent of what investors 
could get by hang in g ’ on for 
another year. This year, 19 of 
the 32 companies surveyed 
increased 24-year pay-outs. But 
the table, which shows 24-year 
values as a percentage of matu¬ 
rity values, still includes some 
figures that are hard to justify. 
ClTs presence in the bottom 
five shows that conservative 
reversionary bonuses do not 
necessarily improve values if 
you surrender early. 

What of underlying invest¬ 
ment performance? Past perfor¬ 
mance is never a guide to 
future prospects, as most read¬ 
ers will know, and the past 
year has seen a shake-up of the 
usual top payers. Last year. 
Money Management Identified 
a “Magnificent Seven" nffimg 
based on the consistency of 
their performances. Standard 
Life. Friends Provident Scot¬ 


tish Amicable and Scottish 
Widows are soil in the 25-year 
top 10 but Tunbridge Wells, 
Norwich Union and Clerical 
Medical are not. 

On Clay & Partners’ survey, 
four companies have been in 
the top io over all time periods 
this year and last. They are 
Friends Provident, Standard 
Life, Scottish Amicable and 
Royal London. Make of all 
these figures what you will. 

Some patterns are clearer. 
Guardian Royal Exchange's 
performance shows an alarm¬ 
ing consistency over all peri¬ 
ods - according to Money 
Marketing , GRE has the worst 
endowment pay-out over 10,15 
and 25 years. Over five years, it 
also has the worst pension per¬ 
formance, with an annualised 
yield of -1J8 per cent In other 
words, after five years its fund 
is worth less than the total 
value of premiums paid in. 

Money Marketing also has 
valuable data on pension con¬ 
tracts and with-profits bonds, 
both of which have seen fever¬ 
ish marketing over the past 
few years. Reduced pay-outs 
have fed through to pensions, 
broadly in line with the trend 
for endowments. But the 
offices at the top of the tables 
tend to be pension specialists 
which do not figure in the 
endowment tables. Scottish 
Equitable heads the league for 
personal pensions since the 
start of July 1988, when they 
were introduced, with Equita¬ 
ble Life, Sun Life and Pearl all 
showing prominently. 

Over 10 years (using figures 
for the old “Section 226” 


Sins of co m mission 

Debbie Harrison on the switch to fee-based advisers 

R ECENT concern over £2,800. Looking at these fig- office must mirror exactly the 
the role of commission- ures, it is hard to justify the benefit structure of the previ- 
based advisers In the life industry's argument that oos scheme. If the scheme 


R ECENT concern over 
the role of commission- 
based advisers In the 
pension transfer market has 
led an increasing number of 
consumers to seek fee based 
firms. 

In 1991 alone, new business 
for individual single premium 
pensions was valued at £42bn 
- a 250 per cent rise on the 
1989 figure, and due mainly to 
sales of personal pension trans¬ 
fer plans. At the same time, 
regulators found that the num¬ 
ber of complaints about trans¬ 
fers increased dramatically. 

There are three basic options 
for job-ebangers who have 
built up a pension benefit in a 
former employer's scheme, 
only one of which involves 
transferring the benefit to an 
insurance-based product such 
as a personal pension. The first 
two options - namely, leaving 
the benefit in the old scheme, 
and transferring the benefit to 
the new employer’s scheme - 
may not be considered fully, if 
at all, by a salesman who 
depends on commission from 
sales of products. 

The division between fee and 
commission based advisers is 
not always clear-cut. For exam¬ 
ple, many firms charge a mod¬ 
est fee but retain a percentage 
of the commission. This hybrid 
charging structure can be one 
of the most difficult to under¬ 
stand. and leaves plenty-of- 
scope for pulling the wool over 
a client’s eyes. 

To give an idea of the cost to 
the consumer it is worth put¬ 
ting a price on the two main 
ways of paying for advice. Fee 
based advisers charge anything 
from £50-£250 an hour depend¬ 
ing on whether you go to a 
local high street adviser or a 
leading firm of consulting actu¬ 
aries. As a rough guide, how¬ 
ever. you can expect to pay 
£80-£130 an hour for good pen¬ 
sions advice with an overall 
minimum of about £300-£500, 
depending on the nature of the 
case and the seniority of the 
adviser. 

If this sounds like a lot of 
money, consider how much a 
commission based adviser 
might receive on the sale of a 
personal pension used to take a 
transfer value of £50,000. Most 
providers pay about 5.6 per 
cent of the value of the trans¬ 
fer in commission. In this 
example, the cost would be 


£2.800. Looking at these fig¬ 
ures, it is hard to justify the 
life industry's argument that 
consumers feel more comfort¬ 
able with commissions. 

Where the hybrid charing 
structure is ased, an adviser 
might make a modest charge 
of, say, £200 and offer to rebate 
“100 per cent of Lautro com-- 
mission.” The old Lautro com¬ 
mission rate for transfers was 4 
per cent, so this means that 
the adviser Is still getting a 
healthy commission on the 
product sold. 

In the example given of a 
transfer value worth £50,000, 
the override retained would be 
worth £800 which, when added 
to the fee, gives the adviser 
£1,000 for selling a personal 
pension plan. 

Mitchell Philpott, director of 
Norex communications, says; 
“Given the general paucity of 

‘The number of 
complaints about 
transfers rose . 
dramatically' 

understanding of pension 
transfers, coupled with the 
growth of this market, we do 
not believe commission based 
advisers can demonstrate 
impartial advice." 

Of course, it is wrong to sug¬ 
gest that the consumer is guar¬ 
anteed expert advice by going 
to a fee based firm. Clearly, the 
firm also must specialise in 
pensions and be able to demon¬ 
strate at the first interview 
that the analysis wifi include: 

■ A thorough examination of 
the benefit options of the previ¬ 
ous company scheme. 

■ What the new employer’s 
scheme offers in terms of bene¬ 
fits. In particular, it could offer 
good inflation proofing and 
excellent protection for the 
scheme member’s family in the 
form of widows' and children’s 
pensions. 

■ An assessment of the rate of 
growth necessary to match the 
benefits of the previous 
scheme. This helps the adviser 
and the client to make a mean¬ 
ingful comparison between the 
benefits of a company scheme 
and those of a personal pen¬ 
sion. 

Any quotations from a life 


office must mirror exactly the 
benefit structure of the previ¬ 
ous scheme. If the scheme 
offers 5 per cent inflation 
proofing and widow’s benefits, 
the personal pension quotation 
also most do so. IF a life office 
quotation ignores these bene¬ 
fits, it can offer a much higher 
projected pension. 

If a transfer value is recomr 
mended, check that the com¬ 
mission charged is rebated In 
fulL Where the commission 
exceeds the fee - as will often 
be the case with a transfer 
the excess commission should 
be returned to the client, either 
as a cash refund or in the form 
of enhanced policy terms. If -j 
the latter is preferred, check 
that the entire amount is rein¬ 
vested in the policy. 

If the fees charged by actuar¬ 
ial firms are beyond your 
means, it is worth using the 
register of fee based advisers 
run by the monthly Money 
Management magazine*. Its 
data hank holds details of mare 
than 1,440 firms and has han¬ 
dled more than 4.000 inquiries 
since it was launched less than 
18 months ago. Money Manage¬ 
ment will send a free list of six 
firms in your area and the 
details supplied include a con¬ 
tact name. 

One adviser on the register. 
Fraser Marr Financial Ser¬ 
vices, charges between £80 and 
£150 an hour depending on the 
seniority of the consultant and 
whether the business is con¬ 
ducted by the London office or 
one of its regional branches. 
Tony Murrell, the managing 
director, says: “Where the com¬ 
mission generated exceeds the 
fee charged, we either rebate 
the excess to the client in the 
form of a cheque or ask the • 
product provider to enhance 
the value of the policy." 

Russell Kitchen, manag ing 
director of Personal and Corpo¬ 
rate Financial P lanning Ltd 
(also on tiie register), offers cli¬ 
ents the same choice and adds: 
“The important point about fee 
c h a rg i ng is that the advice is 
separated from the end result." 

*Money Management Fee 
Based Adviser Register, Finan¬ 
cial Times Business Informa¬ 
tion, Greystoke Place, Fetter 
Lane, London EC4A IND. 
Remember to include your 
postcode since this is used to 
locate the nearest firms <tf advis¬ 
ers in goto-area. 


The Week Ahead 


1C1, the chemicals giant, 
announces its first quarter 
results on Thursday. Pre-tax 
profits are expected to be 
between £195m and £225m com¬ 
pared with £ISSm for the same 
period last year. The figures 
will include an exceptional 
profit of between £15m and 
£2Gm on the disposal of the salt 
business. 

Analysts’ attention will be 
focused on the pharmaceutical 
division which in recent quar¬ 
ters has been producing moat 
of the group’s profits. Its trad¬ 
ing profits are likely to be up 
on a weak quarter last year, 
although the results for tills 
March are likely to be poor fol¬ 
lowing price rises in the US. 


The performance of the agro¬ 
chemicals division, which gen¬ 
erates much of its profits in 
Man*, will also be closely 
watched, as will industrial 
chemicals to gauge the extent 
of the US economic pick-up. 

Interim figures from Associ¬ 
ated British Foods, the Sun- 
blest bread to British Sugar 
group, on Monday are hard to 
call following the change of 
year-end to September last 
year. The half year will include 
a full contribution from British 
Sugar, acquired in January 
1991, but the income from the 
diminished cash pile will be 
lower. 

Milling and baking has been 
a difficult business so esti-. 


mates are for a fell In pre-tax 
profits from the £i85m compa¬ 
rable figure. The range is wide, 
from £i60m to £iT5m. . .. 

Kwfk Save, the discount food 
retailer, has been the subject of 
many rumours recently, some 
of which - such as the man¬ 
agement succession - might 
be explained with Thursday’s 
Interim figures. The expecta¬ 
tion is for pre-tax profits rising 
from £48.lm last time to 
around £52m. Bad debts will be 
closely watched at Travis Per¬ 
kins, builders' merchant, 
which reports on Wednesday. 
It is set to reveal a sharp 
decline in annual pre-tax prof¬ 
its from £2o,4m to around 
£13m. - . . 


Company 
HU for 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 

Value of Price Yatua 

. bid par Umkot !*<<>*• olbW 
Am- priea*" bM Dna . & 


self-employed pension con¬ 
tracts), a £1,000 single premium 
would now have grown to 
£8,303 with Pearl, £6,191 with 
Scottish Life and £5,483 with 
Scottish Equitable. Assuming 
monthly premiums of £35 over 
the same period. Pearl would 
offer the best pay-out, of 
£15,131, followed by Scottish 
Amicable on £12.619 and Nor¬ 
wich Union on £12,451- 

Clay & Partners sounds a 
note of caution on with-profits 
bonds. These take a single pre¬ 
mium, and bonuses are added 
each year in the usual fashion. 
But offices reserve the right to 
make "market value adjust¬ 
ments” if you surrender early 
at a time when the market is 
failing - As security is the big 
attraction of these bonds, com¬ 
pared with unit trusts these 
problems could be critical. 

Equitable Life and Legal & 
General were the only, offices 
surveyed which gave precise 
dates at which they guaranteed 
not to apply a MVA. At the 
fifth and each subsequent anni¬ 
versary, the Equitable guaran¬ 
tees there will tie no downward 
adjustment, while L&G makes 
a similar guarantee for the 
10th anniversary. 

The judgement of John Jen¬ 
kins, insurance partner with 
Clay & Partners, is unequivo- 
caL "1 think there Is an area 
here which independent advis¬ 
ers are overlooking in not 
attaching enough importance 
to the guarantee," he says. “I 
would regard these offices’ 
products as fundamentally bet¬ 
ter than the others, for that 
reason." 
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PRELIMINARY RESULTS 

Pre-tax profit Eandofls* 


Company 

Year to (EPOS) 

per share (p) 

per share- (p) 

Anglo Eastern Plants 

Dec 

471 

(235) 

1.1 

(04) 

- 

H 


Jan 

3200 

(3.800) 

7.9 

(95) 

6-0 

(95) 

SentaUs 

Fob 

1.430 

PA2D) 

Z21 

(457) 

3,85 

(355) 

Bum* Anderson 

Dec 

2.740 L 

(1.970 L) 

- 

(-) 

- 

H 

Capital bids 

Dec 

1.200 

H 

8-2 

H 

2.0 

H 

Co-op Wholesale . 

Dec 

23.100 

(25,900) 

- 

W 

- 

H 

Copy mote 

Dec 

1,020 

(931) 

55 

(45) 

2.7 

(35) 

Davies A Mcwman 

Dec 

35500 L (38.700 L) 

- 

(-> 

- 

<-) 

Deneora 

Dec 

404 

(2^10) 

3.1 

<75) 

55 

(55) 

Densrb-on tnt’l 

Dec 

377 L 

(587) 

- 

(153) 

- 

(1.7) 


Dec 

14.400 

(13.480) 2853 

(26.77) 

11.7 

(11.4) 

Eogflsti National fov 

Mar 

680 

(711) 

162 

(16.6) 

165 

(162) 

Eton 

Feb 

11.800- 

(8.450) 

n.z 

(7.51) 

65 

(555) 

Exploration. Louisiana 

Dec}: 

23,900 L 

(1,090) 

- 

(-> 

- 

(-) 

FBchRS 

Dec 

417 L 

(51) 

- 

H 

- 

(1.5) 

Fleming Universal 

Mar 

2.700 

(3500) 

228 

(3.48) 

25 

(25) 

Freeman Group 

Dec 

342 

(2.000) 

- 

(215) 

3.0 

(85) 

Friendly Hotels 

Dec 

3.880 

(6,010) 

16.3 

(345) 

55 

15.0) 

Grampian TV 

Feb 

3,180 

(2.430) 1453 

(1053) 

55 

(4.1) 

Greenacra Group 

Dec 

913 

(538) 

a? 

(0.47) 

0-25 

1022) 

QT Management 

Dec 

18.400 

(20500) 

• • - 

- H 

- 

(-) 

Hariona Group 

Dec 

5560 L 

(2,140 L) 

- 

(-) 

- 

1-) 

Havelock Europe 

Dec 

2.470 L 

(1500) 

- 

(55) 

15 

(3-6) 

Helene 

Dec 

2510 

(3580) 

25 

<3.7) 

2.01 

(251) 

Heron WL 

Mar 

217.000L (58,000 L) 

- 

(-) 

- 

(-) 


Hinting 

Hwriteigh Tech - 
Ibatock Johnson 
Inf L Business Conans 


21.100 (38500) 10.2 

2j31Q‘ (1,620) 17.15 

10.800 (23,600). 258 

4.500 L (10,100 L] 


10.0 ( 10 . 0 ) 
45 (3.0) 

6.0 (6.0) 
- H 


Jerome (S) ft Sons 

Dec 

1,190 L 

(100) 

- 

(1-D 

1.0 

(2.6) 

Jones Group 

Dec® 

4,960 

(5,510) 

315 

(37.0) 

125 

(12.0) 

Kingston Oil ft Gas 

Dec 

1.1«f 

(501t) 

9.01 

(4.86) 

25 

(1-56) 

liberty 

Feb 

5.660 

(7,230) 20.77 

(26.13) 

72. 

(651 

Lffley 

Dec 

5,000 L 

(14.100) 

353 

(7-99) 

2.0 

(25) 

London Amer Vent 

-Mar 

34 L 

(36) 

- 

H 

- 

H 

Martin (Afoeri) 

Dec 

2,380 

(3540) 

10.0 

(9.0) 

4.4 

(45) 

Peugeot Tafoot 

Dec 

50,000 

(103.000) 

- 

(-) 

- 

(-) 

Oufcfcs Group 

Dec 

58 

(896 L) 

- 

(-) 

a o 

(3.0) 

Rea Brothers- 

' • Dec 

‘ 261 

. (1.610) 

0.65 

(4.09) 

0.5 

(05) 

Reece 

r Dec 

403 

(415) 


(-) 

0.1 

(■) 

Ropoer 

• Dec 

5270 

(5530) 

155 

(15-8) 

8.25 

(825) 

Ross Group 

Dec 

1,260 

(647 g 

15 

M 

0.45 

(-) 

Senators 

Dec 

4.270 

(1.870) 

60.5 

128.7) 

165 

(15.0) 


Sac Tst Scotland 
Sphere taw Tat 
Stannin 
Tharaia 

TVSEntartatament 
Venturi tmr Tat - 
Waca Group 
WaHcer Greenbank 


9,B90t 
, 4,330# 
‘ 3,000 

290 L 
26.700 L 
21St 
18,300 
5.430 


(IhOOOf? 3.0 
(4.O90#) 353 
(764) 15 

(153 U 
(8500 L) 

(2111) 358 
(26,500) 12.6 
(8.030) 4.14 


355 (3.1) 

a87 (357) 
0.3 (0.1) 

3.0 (6.0) 

- 05 ) 

3.26 (3.06) 
8.25 (8.25) 
3.1 (3.1) 


INTERIM STATEMENTS 


-HstHrear 
. *«» 


Pre-tax prott 
(£ 000 ) 


- -dhridends* 
pW stare (p) 


Air London * 

Jan 

671 

(611) 

15 

(1.4) 

Cracley Group Htdgs 

Dec 

487 

(710) 

- 

(•) 

Exmoor Dual Tst 

Feb • 

469» 

(500851 

5.1 

(5.05) 

First Maryland Bank 

Mar* 

30.600 

(14.700) 

- 

(-) 

Flshar (Albert) 

Feb 

37.200 

(45500)-- 

155 

(1.75) 

Jasaups 

Feb 

180 

(T89 LJ 

1.5 

(15) 

Keystone knr Co 

Mar 

722# 

(.mm 

5.0 

(4.0) 

Low (Wtn) 

Mar 

8520 

(11.400) 

2.7 

(2.7) 

Premier Consolidated 

Dec# 

epoot 

- (&400f) 

- 

H 

Prestwick HMgs - . 

Jan - • 

81 

(741 L) 

0.5 

(0-5) 

RAM Extra Income 

Mar 

1.130* 

(944*) 

354 

(2.8) 

Sbnpoon ot CornhW 

Sept 

88 

(-) 

- 

M 

SmiWtfino Beectwm 

MarY . 

278500 

(253.000) 

4.15 

(3.75) 

VTR 

Feb 

276 

(432) 

1.2 

(1-2) 


(Figures In parentheses are for the corresponding period.) 

•DMdends are sho wn nat pence per share, except where otherwise Indicated. L = 
loss. • - Rgures for nine months; t •* Net profits. X = Net toss/lncome quoted In 
US doltara..#.» Nat.revenue. * = Available Income. + -.Figures quoted in US 
dollara. Y “ First quarter floras. * - Figures quoted In Irish pounds & pence. » 
- Net taxed Incoma. 


_ RIGHTS ISSUES _ 

Transatlantic Holdings is ip raise £149m via a one-for-taur rights issue at 
2S0p. • 


RESULTS DUE 


Company 


niM«VIDW» 

Bar* of Scotland_ 

BOA HMgs_ 

Borland Ml- 


Brtxton Estate _L. 

Brown 4 Jackson . 

Brown (M)____ 

Cl Group. .- 

Conroy Petrole um ft Nat Rea .. 

Dares Estates__ 

Eadte HMg*..._ 

EriMuyb hv Tst___ 

Expiates Htdgs____ 

HMax Group_ ■ • " 

Mien Creep ___; 

Ge a r ed lac An Tmt .~ _ 

Gorett Oriental tav Tat_„_ 

Hopldneons Group__ 

How Group ___ 

Ingham —;—:____ 

Irish UM_■ 

J»S UK Smafier Co’s Tat_ 

LeCreueet_;_1_ 

UHewoode__ 

McLaughlin ft Harvey_^_ 

Motynx Htdgs_,_J_ 

MfiMN BrQ9 

8co«ali Mqngage~&Tst_ 

Sersieh Rubber ____ 

Serif Cowe*« _____ 

Shfloti ____ 

SrrMt ( J ames) Estates _:_L_ 

MU Stores ™___ 

Trad e Perm. 

TSW-TetevWon South West _ 

Uptou ft Southern Htdgs_ 

Wsfcer (JO) ft Co_ - • _ 

Wa ter fo r d Foods_ 

WSosum Co..... 

YuteCetto--_ 

MTERtW DfVlOtDIDS- 

flrsnristad Brush Foods..__ 

Btsntwbn Group-j... 

Chemex toft___ 

Drayfoo Asia Trust -- 
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How to ... prepare for living abroad / John Authers 

Financial guidelines for exiles 





HE GRASS is not 
always greener over 
there. Bat there are 
opportunities „ to 
profit from leaving this-coun¬ 
try and working or retiring 
overseas. 

Financial considerations 
alone are unlikely to force you 
into leaving the country .but it 
could be lucrative, if you plan 
your finances carefully. • 

According to Hill Samuel 
Investment Services there axe 
around 3.5m British expatri¬ 
ates working abroad: 20 per 
cent in Europe, 26 per cent in 
Africa, and 51 per cent in 
North America. 

IT you are staying with your 
employer, and are only leaving- 
the country on an overseas 
assignment, the tax position 
can be very complicated. For¬ 
tunately, a new leaflet from 
the Inland Revenue (Going to 
Work,Abroad? ZH5S) offers 
guidelines on the possibilities. 

X Those who are abroad for a 
complete tax year (from April 6- 
one year to April 5 the next) 
and work full-time wholly out-. 
side the UK have a relatively, 
easy time. Providing they do 
not make visits to the UK 
which average 91 days or mote 
per year, they will be treated 
as not resident in the UK for 
tax purposes. 

If you are away for 365 days 
or more, but this does not 
include a complete tax year, 
life is more of a headache. You 
may get a “foreign earnings 
deduction'' of 100 per cent of 
your earnings for this period. 
This is Revenue-speak for say¬ 
ing your earnings win be free 
from UK tax. 

Yon can make return visits 
to the UK during a period 
abroad which qualifies for the 
deduction, but no single visit 
may last for more than 62 con- 
£ secutive days and the total, 
number of days spent in the 
UK most not be mote than one 
sixth of the number of days in 
the entire qualifying period. 

This means that you win not 
always know .at-'the time 
whether a given day, or period, 
can be counted as part of a 
qualifying period. The more 
certain you are about your . 
travelling plans in advance, 
therefore, the better , for your 

financial hpalfh, 

Ef- your period working 


nw 
.-*■ e n: 



abroad does not extend for 385 
days, you wfil alm ost certainly 
be liable to tax in the UK in 
the normal way. 

The greatest financial oppor¬ 
tunities occur if you are away 
for more than one tax year. 
You win also need to find out 
about your new country’s tax 
regime; there is obviously no 
financial point In moving to a 
high tax country. And you 
must work out your plan* in 
advance. 

If you are selling assets and. 
going to work abroad, it would 
be preferable not to complete 
the sale until after you have 
left the UK. Great - care Is 
required in this area and pro¬ 
fessional advice should be 
sought. Also defer income, 
where possible, until you are 
non-resident, ff a gain is real¬ 
ised . while you are still 
onshore, you will pay UK tax 
om it ’- — - - 


- Those without a large capital 
gain still have a formidable 
financial shopping list 

■ Your House. This can be a 
painful problem. Erie Le Ros¬ 
signol, managing director of 
Hill Samuel Investment Ser¬ 
vices' Jersey operation, 
explains that the rental income 
after deductions, if you let it, 
wifi be subject to UK tax. So 
the cost of hiring a good local 
estate agent is justified. If the 
agent receives the rents and 
pays the expenses, the amount 
on which the UK tax must be 
withheld can be reduced, 
according to Le RossdgnoL 

Ask a solicitor to draw up a 
lease which ensures the prop¬ 
erty can be repossessed once 
you return to the UK 

■ Bank Accounts. Once over¬ 
seas, yon will need a bank 
account “Offshore’' accounts, 
based mostly in the Channel 
Islands and the Isle Of Man, 


allow roll-up gross of tax. 
James Higgins, of Chamberlain 
De Bros, says offshore accumu¬ 
lators, such as Rothschilds or 
Hambros sterling money funds, 
should be used for deposits. As 
their name implies, these foods 
accumulat e, or “roll-up" funds, 
and do not distribute income. 
If you can afford to do so, it is 
worth putting money into such 
funds well before leaving the 
UK. as you can then withdraw 
them, once you have left the 
country, free of tax. 

■ Savings. Liberation from 
the UK tax regime allows vari¬ 
ous opportunities. As Higgins 
puts it “The whole point of 
being offshore is that you have 
not got a UK tax problem, and 
you can start choosing invest¬ 
ments the way investments 
should be chosen. You just 
don’t need to worry about tax." 

Offshore centres have 
developed a formidable range 


of mutual funds, allowing 
broad investment. As these 
funds have a favorable tax 
position, they should, while 
they stay offshore, generally be 
able to beat onshore unit trusts 
and life products. 

Higgins suggests using 
offshore personal bonds, such 
as that offered by Royal Life 
International on the Isle of 
Man, as a shell for holding 
investments. Set-op fees need 
not be prohibitive if you use a 
non-commission product, he 
says, and you can then 
manipulate the funds held 
within them - they could even 
be used to hold building 
society accounts. However, the 
tax position of these bonds is 
under review, and 
administrative costs can 
become prohibitive - other 
advisers, such as Wilfred T. 
Fry of Worthing, are much 
more dubious about them. 


Le Rossignol also points out 
that distributor funds are a 
good home for savings as they 
normally offer automatic 
reinvestment of dividends, but 
will protect against liability for 
UK income tax on accumulated 
gains, if the saver has to 
return unexpectedly to the UK 
■ Pensions. Many offshore 
products which call themselves 
“pensions** are just glorified 
and over-priced savings 
schemes, according to Higgins. 
On-shore pension investment 
is usually only attractive for 
tax reasons in any case. 

However, pensions under 
Section 49 of the Isle of Man 
Income Tax Act 1970 are 
attractive for those who know 
they will be returning to the 
UK. because if taken as 
pension income, the annuity 
will be taxed like a normal 
annuity, rather than a 
“compulsory purchase" or 
“pension" annuity. This 
significantly reduces the 
amount of tax you need to pay. 

Le Rossignol says it is worth 
continuing to pay Class 3 
national insurance 
contributions to ensure 
eligibility for a state pension 
when you return. He adds that 
those who do not know their 
employment prospects when 
they return might be best to 
advised to save their 
employer’s annual bonuses and 
review the situation later - 
UK pension law, for example, 
is prone to frequent changes. 
This explains why most 
offshore products are single, 
rather than regular premium. 

Investment offshore is never 
risk-free, so beware inflated 
claims. As Le Rossignol puts it 
“Common sense rules on risk 
and return are not left on the 
ground at Heathrow." 

But offshore regulation is 
tighter than ft used to be, and 
many jurisdictions have 
tightened their regulations in 
the last ten years. 

Finally, you will need to 
follow developments in what is 
one of the most complicated 
areas of all financial planning. 
The Weekend FT carries 
regular articles by Donald 
Elkin, of advisers Wilfred T. 
Fry. which clarify the subtler 
technicalities of UK tax for 
expatriates. But talk to the 
Inland Revenue first 




can save tax 


L OANS to private com¬ 
panies can bring tax 
and interest savings, 
but you need to plan 
ahead, write Ian' Grant and 
Tony Foreman. 

Sometimes, when clients 
have made loans to a nephew's 
business or a son-in-law’s com¬ 
pany, they find the business 
has folded and the loan will 
have to be written off. The 
lender's first thought is that 
tax relief might mitigate some 
of the financial loss. 

The sad thing about these 
situations is that, very often, 
tax relief could have been 
available if tbe loan, had been 
set up in .the right way, The 
basic difficulty is that a loan is 
not normally a chargeable 
asset for capital gains tax pur¬ 
poses. Originally, this meant 
that a loss on such a loan 
being written off was. not. 
allowable for CGT purposes. 
The law was changed some 
years ago; now, section 136 of 
the Capital Gatos Tax Act 1979 
gives - relief where a lender 
makes a loss on a loan 
extended to a person carrying 
on a trade In the UK 
But relief is available only if 
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a range .of conditions is satis¬ 
fied. apd this is often a prob¬ 
lem in practice. Furthermore, 
even where relief is available, 
the allowable loss is confined 
to the amount of the loan 
which proves to be irrecover¬ 
able. There is no indexation 
relief. 

Contrast thiswith the situa¬ 
tion where a loan is made to a 
private company by way of a 
debenture, with the loan stock 
being transferable and carry¬ 
ing a right to conversion into 
shares. Such a loan usually 
will qualify as a “debt an secu¬ 
rity," which means that it is a 
chargeable asset for CGT pur¬ 
poses. 

Because it is convertible,- it 
does not fell within the. defini¬ 
tion of a qualifying corporate 
bond (on which no CGT relief 
is available). If tbe loan has to 
be written off, the allowable 
loss for CGT purposes is 
increased by indexation. 

This still does not give 
income tax relief A capital Joss 
can be set only against capital 
gains, which may be in short 
supply at present. There is, 
however, a way to which 
income tax relief can be 
secured. 

The secret is to put money 
into a private company by way 
of redeemable participating 
preference shares rather than 
as a loan. You should bear to 
mind that, in commercial 
terms, there will often be little 
to choose between the two 
types of investment 

Whether yon put in money 
as loan stock or participating 
preference shares, normally 
yon will find that, if there is a 
liquidation, you rank for pay¬ 
ment only after' secured credi¬ 


tors and the banks have been 
paid oft Very often, that will 
leave nothing for anyone else. 
But if there Is, then a prefer¬ 
ence shareholder will have 
higher priority than ordinary 
shareholders. 

A participating preference 
share is a special type of pref¬ 
erence share where the holder 
is- entitled to a fixed dividend 
plus a variable one. The vari¬ 
able element can be quite 
small, so that shares would 
qualify as participating prefer¬ 
ence shares if they carried a 
right to a fixed dividend of 9 
per cent plus a variable divi¬ 
dend of lp for every £1 divi¬ 
dend paid to ordinary share¬ 


holders. 

Why does the fact that 
shares are participating prefer¬ 
ence shares make so much dif¬ 
ference? The reason is that 
they count for tax purposes as 
“ordinary share capital.” 

Where a person has sub¬ 
scribed for ordinary share capi¬ 
tal in a private trading com¬ 
pany, and the shares 
eventually prove to be worth¬ 
less, he can claim income tax 
relief under section 574 of the 
ICTA 1988. 

■ fan Omni and Tony Fore¬ 
man are tax partners with char¬ 
tered accountant Panned Kerr 
Forster. 


CGT allowances for March 


THE TABLE shows capital 
gates tax allowances for assets 
sold In March. To use it, multi¬ 
ply the original cost of the 
assets by the figure shown for 
the month in which you 
bought them. 

If you subtract the result 
from the proceeds of your sale, 
the difference w£Q be your tax¬ 
able gain or loss. 

Suppose that you bought 
shares for £6,000 in February 
1986 and sold them in March 


1992 for £13,500. Multiplying 
the original cost by the Feb¬ 
ruary 1986 figure of 1.415 
gives a total of £8,490. 

Subtracting that from the 
proceeds of £13,500 gives a 
gain for tax purposes of £5,010 
- below the 1991-92 £5^00 CGT 
allowance. IX you realised no 
other gains during the year, 
the profit should be tax-free. 

If yon are selling shares 
bought before April 6, 1982, 
ase the March 1982 figure. 


CGT indexation allowances: March 


MOMTE -CARLO 
& COTE D'AZUR 

Property Sales, Letting and 
Management 
Information available on 
residence and taxes 

3 John Taylor & Son 

20 Bd des Moulins 
MC 98000 MONACO 
Tel (33)93 5030 70 
Fax (33)93 25 86 72 

Brian GROOCOCK, Manager, will 
be at Gloucester Hotel, London, 
April 30th and May 1st. 



1962 

1983 

1984 

1985 

Jan 

— 

1.655 

1.574 

1.499 

Feb 

— 

1.648 

1.568 

1.487 

Mar 

1.721 

1.645 ' 

1.563 

1.473 

Apr 

1.687 

1.622 

1.542. 

1.442 

May 

1.675 

1.615 

1.536 

1.436 

Jun 

1.670 

1.611 

1.532 

1.433 

Juf 

1.670 

1.603 

1.534 

1.435 

Aug 

1.669 

1.596 

1.520 

1.432 

Sep 

1.670 

1.588 

1.517 

1.432 

Oct 

1.662 

1.583 

1.506 

1.430 

Nov 

1.654 

1.577 

1.503 

1.425 

Dec 

1.657 

1.573 

1.504 

1.423 


1988 

1987 

1988 

1989 

Jan 

1.420 

1.367 

1.323 

1-232 

Feb 

1.415 

1-362 

1.318 

1.223 


Mar 

Apr 

May 

Jun 

Ju! 

Aug 

Sep' - 

Oct 

Nov 


1.413 

1.400 

1.397 

1.398 
1.402 
1.397 
1.391 
1.388 
1.377 


1.358 

1.343 

1.342 

1.342 

1.343 
1.339 
1.335 
1.328 
1.322 


1.313 

1.282 

1.287 

1.282 

1.281 

1.267 

1.261 

1.248 

1.243 


Dec 

1.372 

1.323 

1.239 


1990 

1991 

1992 

Jan 

1.144 

1.050 

1.008 

Feb . . 

1.137 

1.044 

. 1.003 

Mar - 

1.126 

1.040 

— 

Apr 

1.093 

1.027 

- • 

May - 

1.083 

1.024 

— 

Jun 

. 1.079 

1.019 

— 

Jul 

1.078 

1.022 

- 

Aug 

1.067 

1.019 

— 

Sep 

1.057 

1.016 

— 

Oct 

1.049 

1.012 


Nov 

1.052 

1.008 

- 

Dec 

1.052 

1.007 

— 


1.217 

1.196 

1.189 

1.185 

1.184 

1.180 

1.172 

1.163 

1.154 

1.151 
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STEWART IVORY Unit Trusts 



STILL PUSHING 
BEYOND 
THE RECESSION 

As the recession lingers on, a yield of 6.1% is 
something to be proud of. 

That’s what you could currently expect from 
Stewart ivory's British Fund. 

A recent survey* places us, yet again, in the top 
12 income unit trusts. The same survey shows that 
our dividends have grown by 99% over the last five 
years - and we’re not about to stop pushing now. 

We’ve maintained our capital growth, too. 

Over a 10-year period to 31 December 1991, your 
initial £],000 investment in the British Fund would 
have grown to £3,821. 

How have we done it? By concentrating on com¬ 
panies with strong management and good cashflow. 

And if they can produce 6.1% for us now, spare a 
thought for when the good times return.... 

If you’d like to know more about the Stewart Ivory 
British Fund please write to us at Stewart Ivory Unit 
Trust Managers Ltd, 45 Charlotte Square, Edinburgh 
EH2 4HW. Or telephone 031 226 3271. 

Please bear in mind that the value of units and the 
income from them may fluctuate and past performance 
is not necessarily a guide to their future performance. 



Monbm of IMROtod LAtrntO 

•Source: IVonicr UidtTrmt Brokm-onh man income fundi mrvey, Much 1991. 


INTRODUCING NEW SGTR TAXSAVER 

ARE YOU STILL 
PAYING TAX ON 
YOUR SA/INGS? 


If you’re a taxpayer with cash in a 
building society, the taxman is caking 
25% or even 40% of the return on your 
investment. 

Now there’s a simple alternative. 
With SGTR Taxsaver, a11 the income and 
capital gains on your savings are totally 
free of UK rax. 

SGTR Taxsaver is a new PEP 



Source: Manful, lal igora in iluva for dw pond ib)U.W|. * Offer uiUrti (rani 
4 R " 3 - r —r ■ocwrtv Udcr mr wirii income rencened bet ei bene me tax 
were DM avnUtlc I 


through which you can invest up to £6,000 in one 
or a combination of up to four unit trusts. Each 
one has outperformed higher rate building society 
accounts'* in the period since its launch. 

Minimum lump sum investment is £525 
or £30 per month, (including charges), and 
SGTR operates a FREE Share Exchange Scheme 
through which you pay no dealing charges on 
the securities sold. 

SGTR Taxsaver. It’s never been easier to keep 
your savings safe from the taxman! 


bdorr In Jmu 7 If 17. 

Past performance is not necessarily a reliable 
guide to the future. The value of units may go 
down as well as up. Investors may not get back 
the amount they originally invested. UK tax 
laws may change. 

SSBBRSF 



SOC1ETE GEN ER ALE TOUCHE REMNANT 

SocUttCItatfiJcIboelw Kcmnui UuiTroa Mampnarm Ltd. 
k i neaba aTIMKO. LAUTROud ibe 1/fA. 


APPLY BEFORE. 30 JUNE 1992 AND SAVE UP TO £60! 


INFORMATION REQUEST 

Send to: SGTR Taxsaver, FREEPOST, 2 Puddle Dock, London EC4B 3AB. 
Please send me more Information about the SGTR Taxsaver. 

Name- 

Address__ 



0800289300 


Postcode. 


.Telephone. 


ro$wrs 
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Profiting from a 
fund for Sheps 

Eric Short on second-hand endowment policies 


A SCHEME that will 
enable investors, 
even those with 
small amounts of 
capital to invest collectively in 
second-hand endowment poli¬ 
cies (Sheps) is to be launched 
soon by Policy Managers Ltd, a 
subsidiary of Collective Invest¬ 
ments Ltd. 4 

Investor interest in buying 
existing with-profit endow¬ 
ments is growing apace, partic¬ 
ularly for contracts with only a 
few years to maturity. And 
although a recent article high¬ 
lighted the merits of investing 
in second-hand endowments, it 
also pointed out certain possi¬ 
ble disadvantages, namely: 

■ Lack of flexibility in the 
investment. The investor has 
to select it from the list offered 
by the marketmakers. He can¬ 
not pick the exact investment 
period or the exact amount to 
be invested. 

Unless the investor has con¬ 
siderable capital, he cannot 
spread bis investments over a 
period or with several life com¬ 
panies. 

■ The s trong demand for sec¬ 
ond-hand endowments means 
investors have very little time 
to make a suitable selection. 
Often, they are beaten to it by 
others. 

■Investments required tend to 
be for large amounts. There 
are comparatively few endow¬ 
ments available to small inves¬ 
tors. 

■ Investors have to make fur¬ 
ther payments by meeting the 
premiums on the endowment 
until it matures and they get 
the maturity value. 

Stephen Jones, an executive 
director of Collective Invest¬ 


ments, has designed a scheme 
to overcome these disadvan¬ 
tages and to open up the sec¬ 
ond-hand endowment market 
to more people. 

The plan is classified under 
the Financial Services Act as 
an unregulated collective 
investment scheme, but its 
structure is quite straightfor¬ 
ward. it will operate as an 
open-ended fund on a unitised 
basis similar to an unauthor¬ 
ised unit trust Investment will 
be via the usual method of 
buying and selling units. 

The fund will invest in 
second-hand endowments 
through the established 
marketmakers. Although the 
intention of the managers is to 
hold the endowments until 
maturity, they could be sold 
back to the marketmakers if 
conditions warrant. The 
managers intend to 
concentrate on buying 
endowments from around 15 
selected life companies with 
good bonus prospects. 

Collective Investments will 
not itself be a marketmaker, 
thereby avoiding any conflicts 
of interest Neither will it hold 
a box of cashed-in units. All 
these will be cancelled 
automatically and fresh units 
created for incoming investors. 


But the managers will set aside 
a sufficient amount of the 
money which has been 
invested to meet future 
premiums on the purchased 
endowments. 

In addition, the fond will 
hold an adequate liquidity 
margin in order to meet 
re-purchases without being 
forced to sell endowments. 
This money win be held in a 
separate, interest-earning 
account. 

Policy Managers is still 
discussing whether to operate 
the pricing on the usual bid/ 
offer basis or to follow the 
trend in the unit trust industry 
and have a single pricing 
system. But the basic price will 
relate to the market value of 
the endowment portfolio and 
the raqh 

Although Policy Managers 
will be calculating the prices 
itself each week, the valuation 
will be based cm the mariw»t 
rates of return achieved by the 
Foster & Cranfield auction 
prices. Foster & Cranfield win 
act as adviser on the pricing 
and selection of endowments. 

The managers reserve the 
right to expand the margins or 
freeze the price if there is a 
very high value of redemptions 
within a very short period. But 


the managers are negotiating 
loan finance on the security of 
the underlying endowments, so 
that forced sales can be 
avoided. 

The operation of this fund 
would appear to be somewhat 
ince stu ous, with little outside 
monitoring. But Collective 
Investments, which will handle 
the marketing of this new 
scheme, is authorised by Imro 
(the Investment Managers 
Regulatory Organisation) .for 
its mainstream business of 
enterprise zone trusts and 
limited partnerships. 

As such, the managers have 
had to submit full details of 
their plans to Imro for 
scrutiny, particularly the 
pricing mechanism, and 
discussions are continuing. 
Even so, as an unregulated 
collective investment plan, it is 
not covered by compensation 
machinery. 

The fund is being structured 
so that Investors would be 
subject to a capital gains tax 
liability »niy on «»nTng their 
holdings, against which they 
can offset their annual 
exemption - similar to the tax 
position on cashing-in units 
with unit trusts. 

This wrfl-mme might well be of 
interest to parents wishing to 


Poll tax bill on empty house 


MY DAUGHTER is in dispute 
with the local authority over 
the payment of the community 
charge on a property which 
she voluntarily surrendered to 
the building society when she 
got Into difficulties with the 
repayments. 

Originally the authority was 
prepared to levy this charge 
against the society and the 
society was prepared to accept 
it, but it now seems that die 
society is seeking to avoid pay¬ 
ment, claiming that my daugh¬ 
ter, although denied access to 
the property or any say in its 
disposal, is legally responsible 
as die freeholder. Of what, if 
she neither owns nor occupies 
the property? 

■ We think the council is 
correct. Your daughter is 
responsible for the standard 
change on the empty property 
until either the mortgagee or 
she herself effects a sale of the 
property. She remains the 
owner of the empty property, 
and is entided to any surplus 
money if there were to be a 
sale at a price exceeding the 
mortgage loan plus interest. 

Driveway 

dispute 

THE driveway of my moth¬ 
er’s home is adjacent to the 
pathway of her neighbour’s at 


the boundary line, though It is 
higher by some 18 inches. 

The neighbours have 
allowed the concrete surface of 
their pathway to crack. Rain 
has caused movement of the 
underlying soil, lowering the 
surface of the pathway and 
exposing and moving the soil 
beneath my mother’s drive¬ 
way, which has cracked. 

A large portion of the other¬ 
wise well-constructed drive¬ 
way will have to be and 
replaced. Has my mother any 
claim for negligence? Are 
there legal safeguards she can 
adopt to prevent a farther 
costly occurrence? 

■ if the dama g e is caused by 
natural seepage of rainwater 
which has not been artificially 
collected by the concrete your 
mother would have no claim in 
law against her neighbour. The 
position might be different if 
the pathway itself supported 
your mother's driveway and 
had been in place, with that 
effect, for more than 20 years. 

Tax on 
interest 

EARLY in 19911 raised a con¬ 
siderable sum by taking out a 
loan. The sum has been earn¬ 
ing Interest while waiting to 
be used. This Interest, say the 
tax authorities, attracts higher 


rate tax. No allowance has 
been granted in respect of the 
interest payable. I have 
appealed, but the tax inspector 
has ruled against me and I 
have had to pay the demand. 

■ The tax inspector is right 
Tax relief in these circum¬ 
stances was abolished in 1974 
(following restrictions imposed 
in 1972). In a reference library, 
yon will find the current 
restricted relief for loan inter¬ 
est in sections 353 to 3G8 of the 
Income and Corporation Taxes 
Act 1988. Look for the British 
Tax Encyclopedia, British Tax 
Legislation, Simon’s Taxes, or 
Tolley's Taxation Service. 

Recorded 

gifts 

IN MARCH you wrote that 
under certain circumstances 
probate could be granted but 
that there should be a record 
of any gift to the daughter of a 
beneficial interest in hufc md 
building society accounts. 
What would constitute a 
record? A deed, a simple writ¬ 
ten expression of intent? Could 
such an expression be revoked 
subsequently by an express 
disposition in a will or implic¬ 
itly by a residuary clause? 

■ The idea is to record the 
fact that the gift has been 
made; for example by a signed 


written memorandum stating 
that there has been a gift of 
the relevant interest The gift 
may be effected either by a 
declaration of trust or by a for¬ 
mal, written assignment of 
which notice in writing is 
given to the debtor (for exam¬ 
ple the bank or building soci¬ 
ety). 

A difficult 
shareholder 

BEFORE 1982, we purchased a 
freehold retail outlet at a 
value based primarily on prop¬ 
erty. At the end of 1985 one of 
the shareholders parted com¬ 
pany, resulting in transfer of 
his shares to my wife. Allow¬ 
ing far the potential CGT lia¬ 
bility, and calculating the 
absolute nett value of the 
shares, ™»iwiy based on the 
property value, we agreed a 
consideration sum for the 
share value, albeit unhappily. 

In March 1988, when the 
chancellor abolished liability 
to CGT on pre-1982 gains, the 
ex-shareholder demanded his 
share of the potential CGT sav¬ 
ing. He has no rights after the 
shares were transferred, but 
because of heavy pressures 
and unbearable tension I have 
agreed to resolve the matter 
by paying him his share of the 
retained CGT liability. 


mak e gifts to their children. 
Normally, the income from 
such gifts is aggregated with 
the parent's income (usually 
that of the father) and children 
cannot use their tax 
allowances. 

Under this scheme, though, 
there is no income, so it can be 
gifted by parents to children. 
On cash-In, the child should be 
able to use the exemption to 
offset the CGT liability. 

Since this scheme Is 
classified as an unregulated 
collective investment plan. 
Collective Investments can 
market it only through 
authorised intermediaries 
(although It can deal direct 
with experienced investors 
through customer service 
agreements). But, generally, 
potential investors applying 
direct to Policy Managers 
would be given a list of names 
of independent financial 
advisers in their locality. 

Being a new investment 
concept, it has taken 
considerable time to set up the 
scheme and obtain the 
necessary approval from Imro. 
But Collective Investments 
hopes to start trading within a 
few weeks. The intention is 
that people will be able to 
invest from £2,500 upwards. 

If this scheme is successful, 
Stephen Jones is exploring the 
feasibility of offering dated 
funds where the units would 
be redeemed at a certain date 
in the future. He has his eye on 
the school fee planning 
market 

*Collective Investments, 77 
London Wall, London EC2N 
IBB (tel 071-628-282&. 
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1. How do 1 stand regarding 
stamp duty? This additional 
payment will obviously be 
counted as a consideration for 
the original share value. Do 1 
simply say that this was a 
delayed payment? What about 
penalty, and so on? 

■2. In what manner do I 
inform the Revenue? 

L The payment which you 
have made cannot be regarded 
as part of the consideration for 
the transfer of the shares to 
your wife at the end of 1985. 
Consequently there is no 
stamp duty problem. 

2. You have simply made a 
gift to the former shareholder, 
in order to stem him pestering 
you. So far as we can see, from 
the bare facts outlined, that 
gift cannot be taken into 
account for CGT purposes, 
either in relation to your wife’s 
shareholding or in relation to 
your own. (The gift is a poten¬ 
tially exempt transfer for ; 
inheritance tax purposes.) 


An EZ life ends 


L ONDON’S Docklands 
moves into uncharted 
territory this 
weekend. 

From tomorrow, the area 
loses the enterprise zone status 
it won on April 26 1992. This 
does not necessarily harm the 

opportunities for investors to 
take advantage of tax conces- 


ing Services, an expert on 
enterprise zone taxation, the 
precise level at which rates are 
levied could be controversial, 
because there is no dear base 
of comparison. Rates may not 
be as high as they are in the 
City of London, for example. 


as the much-publicised difficul¬ 
ties of Olympia & York, respon¬ 
sible for the Canary Wharf 
development, make clear. 

A numbCT of Docklands EZTs 

have problems. Last week PET 
8, launched in 1989 and the big¬ 
gest EZT of all, asked to defer 
its rent payments to Investors. 

Globe Trust, the private 


obligations. 

Co nfusion also reigns over 
CET 7, sponsored y IPS, who 
also sponsored Olympia & 
York’ s Cabot Square Trust. 
CET7 was launched at the end 
of the last tax year to buy part 
of One Exchange Tower. It 


underwritten, which means 
that investors' money may 
need to be refunded. 
Negotiations are continuing to 
complete the deal. However, at 
present, according to PEM, 
“the trust has been formed so 
that investors have units 
effectively allocated." But it is 
a matter of getting the deal in 
the form the prospectus led 
them to expect, PEM adds. 
“And if it doesn't work tike 
that, allowing them to 
withdraw." 

An injection of cash for One 
Exchange Tower might help 
meet the rent on Two 
Exchange Tower, but the 
t ^tiisHwi should become more 
clearer in the coming weeks. 

The outlook, now Docklands 
is no longer an enterprise zone, 
could be gloomy. As Harrison 
says: “If they can find tenants 
and let the buildings then the 
developers are off the hook, if 
they can’t then they are stuck 
with paying the rent and from 
next week a potential charge 
for rates as welL That could be 
the last straw for some people. 

“Against that, interest rates 
could be coming down and the 
banks might allow some 
leeway. That’s the balancing 
act” 

John Anthers 


ffkitf q — measures flnnouncen 
before Christmas and likely to 
be enacted in the new Finance 
Act allow investors to profit 
from EZ tax concessions for up 
to two years after a building 
first comes into use. 

But life will be more hectic 
for the tenants Of Do cklands 
buildings (or at least, those 
who pay the rents) because 
rates will now be payable 
even 1£ many Docklands 
buildings, there is no occupant. 

According to John Harrison, 
of Investment and Tax Publish¬ 


propent y company which guar¬ 
anteed the rental Income, 
Mame d the downturn in com¬ 
mercial rents and values for its 
difficulties. The trust owns 
Two ttwimwg* Tower, at pres¬ 
ent only 40 per cent let. 

Investors who borrowed to 
finance; their EZT investment 
could be seriously affected by 
delays in rent collection — 
they could lose the . tax relief 
available if rental income is 
used to pay off the loan. The 
advent of rates will not make It 
any easier for Globe to meet its 


and there might also be a case 
for keeping rateable values low 
m>Hi the public transport infra¬ 
structure is folly in place. 

Times are hard for Dock¬ 
lands developers in any case. 


needed £2&3m, but according 
to Property Enterprise 
Managers, which handled the 
administ ration, o nly v.igm was 
raised. 

The trust was not-formally 


BEST MATOS FOR YOUR MONKY 




Telephone 

MoSee/ 

term 

Mtatmum Rate 
deposit % 

ML 

paid 

wvasnmrr a/c"b end bonds cqtom) 

Co-operative Bank 

Pathfinder 

0800 616162 

Instant 

E110JOO% 

Mly 

Nottingham BS 

Post Direct 

0602 461444 

Instant 

£2.50011.25% 

Yly 





£50,003 IT.45% 

Yiy 

Scarborough BS 

Premier Fix 

0723 368155 

1.8.92 

£1,00011.5F% 

Yly 

Chelsea BS 

Premier Acc 2nd 

0800 272506 

31.1.94 

£10.000 12.0%* 

Yly 

Nationwide BS 

Capital Bond 

0783 694465 

2 Year 

£10.00012.30% 

Yly 

TVSSAs (Tex Free) 

Allied Trust Bank 


071 626 0079 

5 Year 

£9.00013-24% 

Yly 

National Counties BS 


0372 742211 

5 Year 

£3.00012^0% 

Yly 

Stroud & Swindon BS 


0453 757011 

5 Year 

£10012.10% 

Yiy 

West Bromwich BS 


021 525 7070 

5 Year 

£150 12.00% 

Yly 

I ,n ■, iii'il / : J1 r.L-.ivv. J 1 

Caledonian Bank 

HICA 

031 556 6235 

Instant 

£110.00% 

Yly 

UDT 

Capital Pius 

0734 560411 

Instant 

£1,000 9.90% 

Qly 

Chelsea BS 

Classic Postal 

0242 521391 

Instant 

£10.000 10.00% 

Yly 





£25,000 10.50% 

Yly 

Portman BS 

Prestige Cheque 

0800 373176 

Instant 

£50,00011.00% 

Yly 

OFFSHORE ACCOUNTS (Gross) 






Woolwich (Guernsey) Ltd 

International Acc 

0481 715735 

Instant 

£50010.00% 

Yly 

Co-operative 

Investment SO 

0481 710527 

90 Day 

£50,000 10.75% l* Yly 

Yorkshire BS Guernsey 

Key Extra 

0481 718898 

180 Day 

£50,000.11.35% 

Yly 

Bristol & West Inti Ltd 

The Inti Premier 

0461 720609 6 Mths# 

£29,00010.90% 

Yly 

C&G Channel Islands Ud 

Guernsey Bond 

0481 715422 

1 Year 

£10,00010.65% 

OM 

CMIARANTUD INCOME BOWtt (Net) 

Consolidated Life FN 


061.680 7153 

1 Year 

£2,000 8.65% 

Yly 

Financial Assurance FN 


061 367 6000 

2 Year 

£5,000 8.45% 

Yly 

Prosperity Life FN 


0600 521546 

3 Year 

- £25,000 S.84% 

Yly 

Financial Assurance FN 


061 367 6000 

4 Year 

£5,000 8.80% 

Yly 

Financial Assurance FN 

- 

061 387 0000 

5 Year 

£5,000 8.80% 

Yly 

NAT SAVINGS A/Ca A BONDS (Oroee) 


Investment A/C 


1 Month 

£5 9.50% 

Yly 


Income Bonds 


3 Month 

£2,00010.25% 

Mly 


Capital Bonds C. 


5 Year 

£10Q11.5%F 

OM 

NAT SAVHIOS CSHTlFfGATK* (T«x Free) 


36th Issue 


5 Year 

£25 8.50% F 

OM 


5th Index Linked - 


5 Year 

£25 4.50% 

OM 





•Hnfln 



Childrens Bond F 


5 Year 

£2511.84% 

OM 

SeeMlee only. AH rain (axempt Onmewl hcMW Bomdtl me ebon ffiroea ' 

RhnI - Fb*d Rrte (AH otoer rate* an variable) OM - Manet 

pefcl on Bdeb. 

H « Net Rale. B - Bond. 


Source: MONEYFACTS. The Monthly Guide to Investment and Mortgage Bate*. WStahama House. Stalltam. Nonrich. 

Readers can obtain a complimentary copy by pftontag 0932 902308. . 





JNTRODl CJNG FIDELITY MONEY FI NDS... 


HIGH YIELDS. 
TAX-EFFICIENCY. 
SECURITY. 


''Sbrtdwide. Fidelity is one of the leading money food managers, 
looking after $60 biUkm for millions of customers. Our new global 
range of Money Funds now offers international investors a most 
effective way to manage cash and currency balances to their beg 

advantage. 

• High ‘wholesale’ rales of interest and competitive foreign 
exchange rates. 

• No deduction of tax - interest is paid out or accumulated gross. 

• A high degree of security for your capital through investment in 
only the most credit-worthy banks. 

• A choke of 15 major currencies. 

• convert betweronirrendes^ of dnrge. 

for more information on fiddity Money Funds, including current 
iaitxca tales fix cadi currency, contaa your local Rdrfty officr. 


Jersey, a 44 534 71696 
Hoag Kong 852 848 1000 
Frankfort -19 69 74l 0003 
Bermuda 1809 295 0665 


Taipei 886 2764 8931 
Amsterdam 3120 6710 976 
London 44 712® 9911 
Sydney 6122316933 


Singapore 65 227 3033 
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Casebook 


Why widows 
need watchdogs 


B uilding societies 
are stiff getting away 
with t he old trick of 
cutting interest rates 
on their accounts without tell¬ 
ing customers - in spite of a 
welter of bad publicity last 
year, inninMng a judgment by 
the building societies ombuds¬ 
man against the Nationwide 
Anglia. 

But when money has been 
left in an account in trust, 
often for a widow, the trick is 
easy to accomplish and rates of 
interest paid can be very low. 

Solicitors administering 
these trusts need to look for 
income, so they prefer 
accounts which pay interest 
monthly. This restricts choice. 

Even though money depos¬ 
ited in this form must be very 
much a “safe earner” for the 
societies, they stiff do not rash 
to make sure that their elderly 
clients are receiving the best 
interest available for their 
requirements. 

For example, one solicitor 
conducted a review of the trust 
funds he administered, and 
found the following rates of 
interest were being offered: 

■ L89 per cent cm £3,000. by 
Abbey National; 

■ L73 per cent an £2,000, by 
Alliance & Leicester; 

■ 2.475 per cent on £3,000 by 
fthrrrtnham Mldshires; 

■ £25 pec cent on £500 by Hali¬ 
fax; . . 

■ 22S per emit on £S,ooo by 
Portman; 

■ 2.63 per cent on £5,000 by 
Woolwich; 

■ 3.75 per cent on £500 by 
Nationwide Anglia; and 
■ 4.43 per emit on £5,000 by 
Bristol & West 
When p ro mpte d, the societ¬ 
ies were able to offer some 


improvement The solicitor 
said: *10 every case, the society 
was able to recommend 
another of their accounts giv¬ 
ing heritor rates of Interest but 
usually these provided for 
annual income only - which I 
feel is not appropriate for 
trusts where there is a life ten¬ 
ant entitled to the income — or 
periods of notice of two or 

three mnq fhs unless Tnlnhnnm 
balances of £5,000 or £10,000 
were maintained.” 

The best compromise seems 
to be the “High 80" account 
offered by Bristol & West, 
which currently pays a gross 
8.51 per cent annual rate on 
balances of more than £500, but 
requires 30-day notice. Market 
Barborough offers a similar 
account with interest of 8.05 
per cent. This Is apparently the 
most suitable account for wid¬ 
ows holding trust funds at 
present 

Otherwise, buOding societies 
rffaHke the costs of administra¬ 
tion fin such small sums, and 
most of the options available 
come in the form of “current 
accounts’* which are not suit- 
aide for saving. 

According to Blay’s Guides, 
the top rates for monthly inter¬ 
est with immediate access are 
7.95 per cent from Woolwich, 
7.72 per cent from Bristol & 
West, 7.44 per cent from Swan¬ 
sea, and 5.85 per cent from 
Coventry. 

It might not seem that diffi¬ 
cult for a society to provide 
extra flexibility for elderly wid¬ 
ows, who often find the incomq 
from these small accounts 
invaluable. But perhaps they 
are more interested in an easy 
way of making a profit... 

John Anthers 
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Insurance Group 


2 . 

3 . 

4. 

5. 


AEGON N.V., registered offices at The Hague; The Netherlands 

Shareholders are invited to attend the Annual General Meeting of 
Shareholders to be held in the “ReskJentJezaar of the Promenade Hotel, 
1 Van Stolkweg, The Hague, The Netherlands on Wednesday, May I 3 th[ 
1992 at 230 p.m. 

Agenda 
1. Opening. 

Minutes. 

information about the results of the first quarter of 1992 . 

Report, approval of annual accounts and components of the 
dividend concerning the 1991 financial year. 

(forieppolntment of members of the Supervisory Board as per May 

6. Vacancies in the Supervisory Board in 1993.. 

7. Appointment of members of the Executive Board. 

8. Revision of the remuneration of the members of the Supervisory 
Board. 

9. Appointment of Auditors. _ 

10. Amendment of the Articles of Incorporation. ' 

11. Designation and authorization a* respectively laid down in article 

5, paragraphs 1 and 2, and article 4, paragraph 16 in the Articles r*f 
Incorporation, . 1 

Further information from the Executive Board. 

Matters arising. 

Questions and dosing. 

The agenda with explanations, the annual account and the report 1991 
with the data required by law and-Informatian required by law with 
respect to the (re)appdintment of members of the Supervisory Board 
and a copy of toe proposed amendments of the Articles of Incorporation 
are available to shareholders- tree of charge from the present until the 
end of the Meeting at the Company’ff'offlces in-London. 

Holders of shares to bearer or theirVproxfes shall be admitted to th« 
Meeting on production of a voucher-showing that their share 
certificates or their mandator's share certificates respectively have b ee n 
lodged in the United Kingdom at the ABN AMRO Bank N.V. in London 
The lodging must have taken piece on May 8th. 1992 at the latest 

The Executive Board . 

The Hague, April 22nd. 1992 .'' * 

50 Mariahoeveplein ' . 
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El Cid slept here 

As tourists pour in to Spain, Jimmy Burns explains 
how to escape Expo and Olympic hype 


I BEGAN to Sad what I 
was looking for just a 
few. kilometres sooth of 
Seville on a harrow Toad 
off the ' motorway to 
Cadiz. It was a village called 
Cabezas Blancas ' (White. 
Heads), appropriately the first 
stop along what. Spaniards 
have termed the "route of the 
white towns.". 

I had left behind me a city, 
that was cracking up under the 
strain of Expo and Hamid a lit¬ 
tle village of white-washed 
houses where old men lounged 
in doorways add children, 
chased each other in and out of 
trees. The atmosphere had 
been transformed. There was 
no hurry, just a seemingly aid¬ 
less time to talk and drink 
under the sun. ' • 

Beyond, the road took me 
through fields of-cotton and 
sunflowers gracefully bowing 
to the light, with not a human 
In sight. In spring these fields 
are speckled in yellow and red: 
sunflowers in full bloom and 
poppies- It is hard to ,imagine 
that such a pastoral scene was 
the setting for some of the 


7 watched the 
swallows swoop 
over the valley as 
the\ sun set* 


bloodiest hattles between infi¬ 
del and fil. Cid during the 
Moorish occupation of Spain.. 

The viHagds and towns that 
line the route, and the castles 
in between, are nevertheless 
very Moorish indeed; .the white 
towns are perched high on 
hills, clinging to the landscape 
defensively. 

There are more than a dozen 
white towns to visit. Among 
them, Areas de la Frontera 
deserves its reputation as oine 
of fiie most picturesque towns 
to be found in Andalurfa. The 
town is. perched high: on' a. 
ridge, overlooking a river. Its 
narrow, sheets* flanked'by 
small- squat houses. Gothic 

rhny yhpg , f riendly tapOS bars 

and little palaces are hidden in 
the labyrinth of whitewashed 
alleyways. 

There are plenty of cheap 
hotels on the route, but after a 
couple ' of hours’ driving 
through the hills I opted for 
the graceful Reins Victoria' 
Hotel-in Rond a because the 
poet Rainer Maria Rilke drew 
his inspiration there. - 

I booked a room just beneath 
his and from there watched the 
swallows swoop over the valley 
as the sun set, like a melting 
gold coin behind , the granite 
hills. Rilke likened the dra¬ 
matic gorge which separates 
the old and new town to St:. 
Christopher carrying the baby 
Jesus on his shoulders. Cross¬ 
ing the bridge, we left behind 
the bustle of the new Ronda 
with its busy commercial life, 
and entered a part of the town 
which had survived the years 
largely untouched and unal¬ 
tered. 

We followed the path deep. 
into the gorge, to the Moorish 
baths. They were closed to the 
public but we convinced Juan, 
an old gardener, to let us in.. 
He told us that the baths had 
been closed because a young 
tourist had tripped on the nar¬ 
row path, fallen, and broken a 
leg. While my companion 
stayed at the top, I followed 
Juan along the fateful track, 
peering ahead as best I could. 

■T uan was anxious to show 
me the fountain because it was 
here that they shot the scene 
of Carmen washing!herself in 
Rossini’s film of the opera. 
Clutching his hand scythe, 
Juan told me that his job now - 
was to clean away the bram¬ 
bles and weeds where lizards 
lurked. 

As we stood under the sur¬ 
viving arches, I surveyed the 
remains of the drainage, the 
simple but logical way the 

baths had been laid out, the 
use of shadow and thick walls 
to create a perfect mild temper¬ 
ature for us to lounge in. 

Juan looked up at the ram¬ 
parts: “You know they built 
that without concrete and it’s 
still standing after all these 

years. I dont know bow they 
managed it" 

On our walk to the baths we. 
had passed a couple of E nglis h 
girls. “Cross-breeding seems to 
be a Spanish trait", one of 
them remarked as they walked 
past a bundle on the cobble 
stones. The bundle was a litter 
of kittens, of various sizes and 
shades ranging from ginger to 
black. They had been aban¬ 
doned in the heat When we 
were bidding our goodbyes. I 
pointed to the cats and 
remarked that they would die 
unless someone packed them 
up. 

“Hay que vet", Juan said. 
“These people who take away 


the‘children from their natural 
mother. They should be 
ashamed of themselves, “ Juan 
promised to take them with 
biwi to his village high up in 
tbe 7 sierra where other cats 

■ ■ lived amidst the hills. And so 

we left Juan gazing beyond the 
Morrish baths at the kittens on 
file cobblestones, and headed 
hack towards the new town 
built by the Christians. 

We visited the bullfight 
museum. Hers bufifighting was 
, -elevated to the realm of ritual, 
.Ihe garments and. instruments 
of the toreadores laid but like 
relics: a glorification of death. 
There was a ticket to the bull¬ 
fight the day Manolete was 
killed. Some exhibits were pure 
pastiche: a cape with an Aztec 
sun and a naked body of the 
tortured Christ rising up into 
tbe sky. ’ 

There were portraits of Ordo¬ 
nez with Orson Welles and 
Hemingway. The director of 
the museum was as protective 
-of his.exhibits as the curate of 
his local Virgin. Indeed, there 
is *a similarity that iini« the 
two cults - ritual and unques¬ 
tioning devotion.. 

Near the bullring there is an 
Old Carmelite church. We Went 
there to buy some cakes. Next. 
to a picture of the Virgin Mary 
a price-list referred to a variety 
.of sweet delicacies: poloorones 
(crumble cakes), pestinos 
(sweet fritters), cocadas (coco¬ 
nut cakes) magdalenas and 
mudaods (cup cakes). 

I made out my order for a 
quarter, of a kilo each. I com¬ 
municated with an anonymous 
nun through a dumbwaiter 
encrusted in the medieval 
stone. The . nun’s muffled, 
slightly ageing voice repeated 
each order like a litany before 
quoting the total price. I depos¬ 
ited the money. - 
The dumbwaiter twirled and 
for a few moments 1 was with-. 
out cakes and without money. 
But there was. faith in the air. 
Ihe dumbwaiter-twilled again 
and the cakes appeared neatly . 
packaged in plastic. Each bag ■_ 
Tarried jhe inscription Vfn 
Spanish): ’"How beautiful it is 
to. have an ideal in life.” 

A noble sentiment indeed, 
although it was difficult to for¬ 
get that every sweet morsel 
made by these Christian nuns 
had- its origins in Moorish 
kitchens, befbre the Moors 
were booted out 
We had been told that one of 
the curiosities to glimpse along 
the route was the Spanish fir 
— the pinsapo - a rare tree 
not found anywhere else. We 
would have seen several hun¬ 
dred as we made our way 
along the mountain road were 
it not for a. large forest fire, 
caused by a stray piece of rub¬ 
bish, which’ for "two days 
engulfed ah . entire sierra. We 
saw thick sandy-coloured 
' smoke rising over the horizon. 
The-local radio described the 
fire as the worst ecological 
disaster to hit the area in 25 
years. • ■ .. 

After his wanderings round 
Europe. Rilke had found his 
peace here. Writing to Rodin in 
November 1912,. he had 
reflected on how much Spain 
had to give him. “Ronda is 
incomparable", he had mar¬ 
velled. 

Rilke’s room in the Reina 
Victoria was a poet’s room, 
simple and-contemplative: a - 

■ small desk with twer fountain 
pens, a small library of books 
and a window giving out to the 
sunset Yes, Ronda with its 
sense of timelessness, its 
beauty, its hidden mysteries. 
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poets and bullfighters, tons dif¬ 
ficult to beat 

We left Seville shrouded in 
the pink of dawn, its hew air¬ 
port a monstrous carbuncle 'of 
futuristic architecture, a kind 
. of 21st century hangar with 
blue arches made of some 
u n des ir able synthetic material. 
The'spirit of Expo chased me 
all the way down' the runway 
like a rampant bull 
. At- Barcelona airport 1 was 
greeted by the Olympian bulL 
Redesigned and expanded into 
a bubbling international ren¬ 
dezvous, the airport now pro¬ 
vides another futuristic night¬ 
mare made worse by an 
; inexplicable shortage of toilets. 

There was a quickened pace 
about the airport which grew 
in intensity as we drove on to 
the motorway. There were 
places to eat but all that was 
being sold was fast food. Over 
the motorway a computerised 
dock marked, the countdown 
to'-the opening day of the 
Olympics, lest anyone forgot 
At this pace, . I thought, there 
will be a collective burn-out 
before anyone gets to the 
starting ifoe- 

At Biases, the Costa Brava’s 
first frontier town, I got stuck 
in a terrible traffic jam. The 
heat was sweltering. We 
diverted to the nearest fast 
food snack bar. An assortment 
of chickens, french fries and 
hamburgers were displayed in 
coloured photographs behind 
the bar. 

I pointed to each in turn, 
only to be told that nothing 
was available. I pointed to 
some bars of chocolate and 
some crisps. 1 was served 
crisps and Fanta reluctantly, 
and the man glowered when I 
spilt the Fanta. I told Mm that 
1 would complain to the Olym- 
pics-board - and I did. 

We were soon driving along 
the Costa. Brava. The road 
between Blanes.and Lloret de 
Mar became increasingly 
twisty, meandering through 
spectacular pi nag, the sea lumi¬ 
nous. Unfortunately, one of my 
passengers was sick all over - 
the back seat " ’ ’’ 
Lloret de Mar and neighbour¬ 
ing Tossa were crowded with 
tourists - mainly British, 
arrogant and badly dressed, 
lounging In cdfes. To think 
that this was a quaint fishing 
town before Ava Gardner made 
a film here in the 1950s. I 
lamented. 

San Feliu was antl-climatic. 

Beyond San Feliu 
the developers 
had bulldozed 
my memories' 

It was here that I had spent- 
five idyllic summers as a child, 
and was revisiting for the first 
time in 30 years. We stopped 
for lunch by the quayside. It 
was much as J remembered it 
as a boy - the oil on the 
water's surface, the bits of rub¬ 
bish floating between the 
rocks. Yes, there was pollution 
in' those days, but no one 
seemed to mind so much. Now 
there was a self-conscious sign 
by the local authorities declar¬ 
ing the peat to be a green zone. 

Beyond San Feliu, the devel¬ 
opers had bulldozed my memo¬ 
ries. -The fields of corn had 
sprouted apartment blocks. It 
was lucky that we had rented a 
house in Aiguabrava, the most 
beautiful and secluded spot 
along the Costa. The house 
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Cadaques; Dali thought K embodied “ the most Incomparable beauty on earth” 


was set up high on a hill Its 
construction was a veritable 
rabbit warren of paths and 
patios and hidden rooftops. 
Plants and creepers of every 
kind and colour covered it 

Mornings and evenings were 
the best times to admire the 
beauty of the scene. At night 
under a yellow moon the pines 
swayed, and the wind swept 
the Mils The air was heavily 
perfumed with the smell of 
thyme and pine. 

I The next day we went down 
to the nearest beach as the sun 
rose. There was already 
another couple. She was mas- 
saging her partner's back with 
lascivious intent As the morn¬ 
ing wore on, the beach got 
crowded with more and more 
topless women massaging their 
partners and vice versa. There 
was an array of differing 
human forms 1 scarcely imag¬ 
ined possible. 

I thought ft all most natural, 
this baling of breasts in and 
out of the water, among tbe 
sun-shades, ice-creams and 
suntan lotions, the children 
struggling with their flippers 
like unruly penguins. My 
female companion dismissed it 
all as a mix of exhibitionism, 
male chauvinism and meno¬ 
pause. We left the beach by 
mid-day. By then all sense of 
individuality had been surren¬ 
dered. The aspect of nakedness 
struck me as one enormous 
expanse of flab, as immobile 
under the sun as a beached 
whale. 

After a day of this, 1 felt it 
was time to search for Dali. We 
drove to the village of Cada- 
ques which the painter 
thought embodied “the most 
incomparable beauty on 
earth." It was at Cadaques, 
Dali tells us in his autobiogra¬ 
phy. that he had perfected his 
awareness of his situation. 

As we drove down from the 
hills, Cadaques looked unlike 
any other town that straddles 
the Costa Brava. It is not really 
a town, more a village; unlike 
the others it has not spread its 
tentacles along the coast. Its 
compactness strikes one imme¬ 
diately, as does its whiteness. 

The local Dali museum has a 
wonderful model of a 1920s 
bus. Dali sits in red bat and 
red scarf in the driver’s seat, 
looking quite lunatic, of 
course; his wife Gala is beside 
him, bewitching in a purple 
velvet dress. 

Behind them are Picasso (the 
man Dali most thought about 
after his father), Marcel 
Duchamp (the man who 
painted a moustache on the 
Mona Lisa), and Lorca (who let 
Dali fondle his knee once), 
looking thrilled as schoolboys 
on an outing. 

In Cadaques there is no 
beach worthy of mention. But 
there are friends and boats and 
we took both a few miles up 
the coast to the bay of Port 
LigaL There the house where 
Dali had spent most of his life 
stood in an overgrown olive 
grove, closed to the outside 
world. Next to it was the villa 
belonging to Captain Moore, 
the man who was Dali's 
personal secretary. And next to 
this a mock Moorish castle 
painted sand red. It, too, was 
closed to the public, but it was 
rumoured to have once 
contained a load of Dali 
paintings. 

We anchored the boat and 
went diving for mussels and 
oysters in the bay Dali had 
painted into the most popular 


of his religious works, the 
Christ of St John of the Cross. 

When we re-emerged, the 
naked outline of a woman was 
silhouetted against the sky, 
near to Dali's house; by her a 
man in red underpants was 
fishing with a bamboo stick. 
All around us the sea swayed 
with erotic motion, as if moved 
by some primaeval force. 

FTOm Cadaques we went to 
Figueras and tbe Dali museum, 
which holds the distinction of 
being the most popular 
museum in Spain after the 
Prado. 

..There were crowds circling 
the block, mainly of young 
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people with long hair or older 
people pretending to look 
surrealistic. Inside there was 
something for everyone or 
everything for some of us. 
Every secret recess of Gala’s 
body was on display in a dozen 
or so pen drawings and 
painting s. But it was to the 
Mae West room that the crowd 
was converging as to an 
erogenous zone. 

The room had a sofa shaped 
like a pair of bulbous lips, a 
long mane of bleached hair 
draped from the ceiling and 
two lithographs - one of an 
eye winking, the other of an 
eye staring vacuously. 
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The visitors’ ultimate 
destination was the top of a 
wooden staircase. There, under 
the testicles of a wooden 
camel, one was required to 
look at the Mae West room 
through a piece of glass. 

For 20 minutes, and out of 
sheer curiosity, I waited my 
turn. I had been told that if I 
looked through the glass I 
would see Mae West’s face. In 
fact what I saw was a sofa 
shaped like a pair of bulbous 
lips, a long mane of bleached 
hair hanging from the ceiling, 
and two lithographs. Only the 
crowd looking down below had 
their bodies distorted into 


fentastological shapes by the 
glass. 

1 r ealis ed then that Dali had 
achieved his ultimate tease: to 
make us part of the frame 
while exploiting our gullibility'. 

“The clown is not 1", Dali 
wrote once, “but rather our 
monstrously cynical and so 
naively unconscious society 
that plays at the game of being 
serious, the better to hide its 
own madness." 

1 was ready to escape from 
tbe circus. 

■ Jimmy Burns flew from 
London to Seville and thence 
to Barcelona c/o Iberia. Tel: 
071-537-5622. 
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TRAVEL 


The six-dollar sunrise 


6am. The Abu Simbei Hotel is 
not a luxury- establishment. In 
high season you take what you 
can get when you fly into 
Aswan in the middle of the 
night without a reservation. 

My bed sags. I cannot sit on 
the toilet without banging my 
knees into the sink. Outside 
my room a morose floor atten¬ 
dant sits in a ragged turban 
and long robe like a mummy 
propped in a chair. The lift is 
operated by touching two bare 
wires together. In the dimly-lit, 
sauce-stained dining room 
downstairs, ancient and cadav¬ 
erous waiters stagger about 
like the cast from Night of the 
Living Dead. What can you 
expect for S6 a night? 

What you do not expect is a 
room with a view worth a mil¬ 
lion dollars. I had never 
believed in the phrase “breath¬ 
taking^ until I pulled back my 
curtains a minute ago. Sud¬ 
denly, the room was filled with 
scintillating tight The view 
was a vision of luminous clar¬ 
ity. In the delta far to the 
north, Mediterranean winter 
storms are battering Alexan¬ 
dria. and Cairo is wet and grey. 
But here on the Upper Nile the 
air is different Bathed in early 
morning sunlight. Africa is 
startlingly close and beautiful 

Outside my window the Nile 
flows blue and silver-stippled 
through the desert, past the 
smooth granite outcrops and 
boulders of the First Cataract, 
past the mud-brick villages and 
date groves on Elephantine 
Island, and on round a wide, 
slow bend in the river. On the 
other side, yellow sand-dunes 
rise steeply out of the water. 
At tbeir foot, above a fringe of 
feathery palms, sits the domed 
stone mausoleum of the Aga 
Khan; 500 ft higher, a row of 
dark entrances dug into sand 
and rock mark the Tombs of 
the Nobles. 

Below, on the riverside cor- 
niche, 1 can see life stirring. 
Horse-drawn caieches, ail brass 
and polished leather. Jingle 
down the road toward the five- 
star hotels. With a little horn- 
honking, the first cars and 
buses are wanning np for 
another day’s insane driving. 
Goats are browsing on grass 
and cigarette packets on a traf¬ 
fic island in the road. A cook 
emerges on the rear deck of a 
moored cruise boat and dumps 
a bucketful of papaya skins 
onto the bank. 


Already, advance units of the 
Corniche's army of touts and 
hawkers are on the march 
along its granite-tiled prome¬ 
nade. They are determined, 
irrepressible, skilled in the arts 
of the sidewalk ambuscade. 
“You want guide?" "You want 
felucca?" “You want to see my 
shop?" This is just the begin¬ 
ning of a long day’s skirmish¬ 
ing. 

11.30am. All morning 1 have 
been tramping about Elephan¬ 
tine Island, the largest of the 
Islands that sit in the Nile at 
Aswan. It is long and narrow, 
and houses not only the 
remains of a temple complex 
devoted to the ram-headed god 
Khnum, but two Nubian vil¬ 
lages. 

I like the lush fields that sur¬ 
round the villages. Water 
splashes noisily through wind¬ 
ing irrigation ditches, pannier¬ 
laden donkeys sleep under 


Egyptian statues carelessly 
concealed in the undergrowth, 
and b rillian t displays Of flow¬ 
ers. 

My companions here are 
Mohammed and Ouedah, Egyp¬ 
tian equivalents of Bill and 
Ben the Flowerpot Men. They 
are in their 70s. they think, 
and have worked in the garden 
most of their lives. Mohammed 
is the chief gardener and Oue¬ 
dah his assistant, although 
their polite manners, white 
turbans, grey moustaches and 
broken plastic shoes are so 
similar it is bard to tell who 
assists whom. 

Mohammed introduced him¬ 
self with the gift of a fragrant 
sprig of basil Now, ladders and 
pruning hooks forgotten, we 
are sitting under a bower of 
flowering jasmine, smoking a 
water pipe, drinking glasses of 
sweet tea, and deliberating on 
the foreign policy of “Egeorge 


Nicholas Woodsworth stays near the 
Nile in a sauce-stained hotel with a 
wonky lavatory bat brilliant views 


shady fig trees, and dark- 
skinned peasants in bright 
blue djellabas - the long cot¬ 
ton robe of Egypt - swing 
mattocks in mud-walled vege¬ 
table fields. But the villages 
themselves 1 could do without 
They have suffered an annual 
winter invasion ever since 
Thomas Cook opened Upper 
Egypt to tourism a century 
ago. and it shows. 

“Hello Bicpen!” shout little 
boys as they rush from blue- 
and-yellow-painted mud-brick 
houses to greet visitors. “Hello 
Bonbon!" scream little girls as 
they trip over fat-tailed sheep 
in a rush to reach you first 
“Hello Baby Baksheesh!" yell 
mothers draped from head to 
toe in black bombazine. 

Panicking. 1 have sought ref¬ 
uge in the garden that sits 
between the Aswan museum 
and the Khnum temple. It is a 
place of delightful calm. It is 
not nearly as large, ambitious 
or elegant as the botanical gar¬ 
dens established by General 
Kitchener during the Khar¬ 
toum campaign - they are on 
the neighbouring island bear¬ 
ing his name. Rather, this is a 
rambling garden of straying 
vines and creepers, ancient 


Ebush." Mohammed approves, 
Ouedah does not 1 am more 
interested in a drum-beating, 
hand-clapping Nubian wedding 
party that is skirting the is land 
in a felucca, the graceful minia¬ 
ture dhow of the Nile. 

5pm. More hard slogging this 
afternoon, this time through 
the jammed bazaar. Camel car¬ 
avans of slaves and gold may 
have disappeared, but this 
remains one of of the noisiest 
most colourful odorous and 
crowded market streets on the 
continent 

Here you can find glib young 
polyglot Egyptians in wrap¬ 
around sun-glasses selling 
tourists anything from stuffed 
baby crocodiles to bottles of 
bogus Chanel perfume. But on 
the whole this remains the 
genuine thing, a Nubian mar¬ 
ket used by local people for 
everyday purchases. 

Under shady awnings that 
overhang the street there are 
oranges, lemons and tanger¬ 
ines sitting in tall geometri¬ 
cally perfect pyramids. There 
are shops that specialise solely 
in dates; in one 1 counted 15 
varieties. There are piles of 
bright red peppers and shiny 
purple eggplants: stacked bas¬ 


kets of green lentils, yellow 
com and tawny millet rising 
tier upon tier; melon and 
pumpkin seeds for chewing 
and spitting: cages of Eat 
pigeons and barrows of tripe; 
blocks of rock salt, rows of 
hookahs, bates of cloth. 

The riotous profusion runs 
even to smells - odours of cof¬ 
fee, incense, drains, sweet 
tobacco, dried fish, sugar cane 
and a score of spices all blend¬ 
ing in happy confusion. 

Everything meets and min¬ 
gles in this market - even 
races. The man sitting 
cross-legged on his vegetable 
barrow is an inky black colour. 
The ragamuffin on the shafts 
of a donkey cart is bricky red. 
The woman hawking bras- 
sware is a pale, eggshell 
brown. Aswan may no longer 
be the major trading cross¬ 
roads between Arab and black 
Africa that it once was. but its 
legacy lives in its genes. 

7pm. 1 am taking my revenge 
on the shoddiness of the Abu 
Simbei and drinking a 
gin-and-tonic on the riverside 
terrace of the Old Cataract 
Hotel. It is quite possibly the 
most beautiful place in the 
world to watch the sun go 
down. Long after it has sunk 
below the horizon, feluccas 
continue to glide and swirl on 
the river below like swallows 
on a twilight hunt 

10.30pm . A cold wind is 
blowing in from the Libyan 
desert, and it is as chilly now 
as it was at dawn. But the 
people of Aswan, swathed in 
heavy turbans and thick cotton 
gowns, are as hardy as they 
are sociable. At the outdoor 
cafes on the square by the 
railway station, business Is 
booming. Water pipes are 
bubbling, tea steams from 
glasses, and from every table 
comes endless chatter and the 
rattle of dominoes and dice. 

I have eaten two stuffed 
pigeons, been beaten three 
times at backgammon, and am 
going to bed. There are no 
rooms free elsewhere, so it is 
back to saggy beds, dodgy lifts 
and zombie waiters. But 1 do 
not mind. With an Upper Nile 
sunrise only hours away and 
just outride the window, how 
could I? 

■ Nicholas Woodsworth 
travelled with British Airways 
which offers an excursion price 
to Cairo of £510 return. TeL 
081-897-4000. 



A felucca on the Nile, gilding Hke a swallow at twilight. 
Photograph by Guido Alberto Rossi from Egypt From the Air ,. 
published by Thames and Hudson ■ -. 


A FTER the Second 
World War, 800 
American Gfe were 
sent: to San. Miguel 
de AUendfiv four hours "north of 
Mexico City. Many of them 
married Mexicans, establishing 
Hue core of what has become 
the most successful mix. p£ 
Mexicans and . Americans in 
the country. The mix works 
because they genuinely like 
each other, ’ whereas in other 
parts of Mexico Americans are 
often envied and resented. 

The-town has had its ups 
and downs. Built in 1542, San 
Miguel was a day’s walk from 
the silver mines , in Guana¬ 
juato. The countryside round' 
about was fertile and had 
numerous hot springs, so many 
of the mine owners lived in 
San Miguel and built them¬ 
selves fine houses. 

To walk down a street is to 
gain little idea of the beauty of 
these houses. It is only when 
you pass through a door into 
gHi-ri»n« full of blue plumbago 
and bougainviiia and see lofty 
courtyards with hanging 
ferns that you glimpse some¬ 
thing of the grandeur within.' 

Emperor Maximilian greeted 
the crowds from the bakony of 
the house where I was staying. 
The streets are cobbled and 
round every corner there are 
dutches with bells which 
chime in strange sequences 
throughout the night. but 
which are oddly silent during 
♦ha day. 

Much of the day-time noise' 
comes from the sprawling mar¬ 
ket in the centre of town. It Is 
very much a working market. 
From the surrounding country¬ 
side, people bring their pro¬ 
duce - tomatoes, radishes, 
carrots, potatoes, perhaps two 
or three avocadoea, a mass of 
gaudy gladioli, pinks, chrysan¬ 
themums. Cheap plastic toys 
jostle tor place with Imitation 
jeweDry, feather rimes, embroi¬ 
dered cotton dressds. 

There are many, religious 
processions- The statue off the 
saint of the day is dressed in 
clothes and carried around the 
town 7 by eight women, of all 
ages, dressed in blade,' who 
wear the label Virgm cm thdr ~ 
shoulders- . J Wberr : the-statue- 


returns - to. its church, it is 
greeted by Indian drums and 
Andean-sounding flutes, fire* 
works and firecrackers. 

The" mixture of Catholicism 
and Indian culture -makes 
everything seem alive ami 
vibrant. However, the real bub 
Of the town is focussed around 
the zocolo. toe Baza Allende. 
, - which-is shaded by -bay trees. 
There is a small'bandstand but 
mostly people come here to 
talk, to watch, and to court 
. : in 1938 a Peruvian set up an 
art school, Bellas Artes. in the 
convent which had been built 
for Josefina. de la Canal in 1775. 
-Josefina was the daughter of a 
. man made rich by silver. At 
: .the age of 17 toe decided to 

Sarah Anderson 
on why San 
Miguel, is a good 
base for a break 

become a nun, so her father 
built her a convent, part of 
which stiQ houses the Concep- 
rionistas, ah enclosed order. 

San Miguel makes an 
extremely good base from 
which to visit other parts of 
' the state of Guah^jtiantbrTen 
miles away is the village of 
Atotonflco, which has a huge 
chmch- Adjoining it is a vast 
building where 4,000 penitents 
undertake eight-day retreats. 
Very few outsiders see this 
spooky {dace: when toe peni¬ 
tents me there (50 weeks of the 
year) no onejfe allowed in. Con¬ 
versely, once the penitents 
have, committed themselves, 

- they are sot allowed out 
to the dusk, bats swoop and 
stray dogs roam the huge, 
damp, dank concrete passages 
which are the sleeping quar¬ 
ters and which contain nothing 
but an iron bar for hanging 
clothes. Complete silence is 
required; reading is not 
allowed. Men and women come 
at separate times. There are 
two meals a day. Beans, coffee 
and tortillas are cooked in 
Mack cauldrons by volunteers. 

. As a ftnther enticement, self- 
-flagellation is-reeommendefb- 1 
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£255) For 2 NIGHTS 

STAYING IN A DOUBLE ROOM 

Including Air Fares 

FROM LONDON.BIRMINGHAM OR MANCHESTER 


K I N N A I R D 


PERTHSHIRE SCOTLAND 


TALLAND BAY 
HOTEL 



• Kmnaird, an award 

winning privately 
owned hotel with 
dehdous food, 22 
miles north of Perth 
stands in 9,000 acres 
of breathtaking 
scenery- overlooking | 
the Tay valley 

j T elephon e 0796 482440 for full details. 

•; ; ■ Far from the f 

' : Jy madding crowd... ....y 

- if you're looking for peace and tranquility r : 

. 7 ^ with superb service then you'll find V; yjf. 

" ■ / it at The Atlantic. Y-^ - 

•: / 8Vr One of Jersey’s top 4 star hotels. • V 

m ML Tel (0534) 44101 -f. 

LJH teFfaje5LG«U<- t -': 

a M mrnfcHolel S® i 


SCORE VALLEY COUNTRY 

HOUSE HOTEL 

-yjIfijiJIfftB Sjfla We are a small exclusive, family run 
Country House Hotel set In gardens, 
lawns streams ponds and woodlands of some sixteen acres. 
Cose to Exmoor and beaches. We provide a perfect and 
private base to enjoy North Devon. Licensed bar and 
restaurant serving excellent French and English cuisine. 
One luxury suite. Four poster bedroom and all rooms 
with views over unspoilt countryside. Even; 
fire. Many sporting activities by arrangeme 
For Spring/Easter breaks or Summer bolide 
plczse ring for broeure. 

8 0271 862195 


*3 DAYMAY . 

BflEAK FROM STOP «g*jg£^tS||HKP» 

toewtafl&BWi vmaiirJlBBPSt. 

Bm umaOmmr ■ SSSL-at 

FREE am round go! wonowMcomM 

sauna. mMwii and 2 vtateNMioaM That Propanies. 

Pan 16C ComWi Country Homo In b w « W Bartons ovettaoklng two dramatic. 
hoadandt and <ba mo. Wdt tamai fc* auparti cuMn* caring aanrfca and ftaoquMy. 
Cortortobte and olegont rooms JbouflhtluBy equipped wtxh all you immhJ. 
Bao wi aiw i i M dlWiBa^gridaaamamactaWWtoimrBBaaB . 

“MAY IN CORNWALL" 

GARDENS AND WILD FLOWERS ATTHEIR BEST 
Tel eph o ne- Poiperro (0503) 72667 tor colour brochure - 
* —- Nr. Looo. Cornwall ~ — —C 



12 ^ V®*/ BRAY-OK-TWAMBS 

mraAj maidenhead 

MMe BERKSHIRE SL4 ZEE 

★ -SSISS* ENGLAND 

Monkey island 
Hotel 

WEEKEND ISLAND BREAK 

Set in 4‘A acres of parkland, this privately owned island on the 
River Thames invites you to take a break from the mainland 
to sample the unique pleasures of Monkey Island Hotel 

From only £E3 per person per night 
(Inclusive Of Accommodation, English breakfast. Lunch/Dinner) 
For a FREE bottle of Champagnes please mention this advert 
when replying. 

For further information please contact: 

Telephone (0628) 23 400 Fax (0628)784732 

THE PARSES 

THE ALL SUITE HOTEL 
FROM £90.00 for 2 from* 

INCLUSIVE OP: 

* Sunyxuwis Entliifa Breakfari 
* Luxury Kitchenencs in cadi Stoic 
* AH Modem FacHibe* 


THE NEW GREEN 

Our newlt completed refurbishment makes The Green the envy of 

OUR COMPETITORS. 47 SPACIOUS BEDROOMS. GOOD FOOD FROM OUR 5 
EXTENSIVE MENU, THE INDOOR POOL 
AND LEISURE CENTRE. OUR OWN 
TWO 1 8 HOLE GOLF COURSE " 

PROVIDE ALL THE INGREDIENTS 

FOR A WELCOME SHORT BREAK _ 

OR RELAXING EXTENDED HOLIDAY. I O E Cj K E E N 
Phone or write for details. 

2 The Muirs, Kinross, KY13 7AS. Tel:057763467 Fax: 0577631801 


EGON RONAY AA****RAC 

The - 

CcCUcfManor 

Hotel 
Luxury Breaks 

Victorian Manor Bmwm * 

Set in 300 acra oThaialde woodland 
IdBa% (Mated for exploring the . 

■ bcontifld OwontCimntrTalda 
. . With OoWno Prejorad by 
Trrf»-Jo»tw. HUM ChtfofA c Tcor 
Indoor Fool A Loan FocBttias 
- flOO per mgktper Doohk Boom . 
Dinner, Bed and Brcnk&at. 

(Fri, Sat or Sun) 

The Cuttle Manor Hotel 
CoUth Woods * Newport 
, _ Gwoot • NPCZXA 

IQ ToL 0633 *18000 

74 THE TRAD DOCK 
Aaatwfck - 



^AffSsrooT. **** 


One 4 tfe Mart Sttutytfnsert j&Mriiia 
umipote fotaric center of ■M&s. . 
Sytri 6*atfai.gelf.fit6m£, w i ring U 
triUty aecbst 6g. 4*wm«fcjas B fcBK 
aUlUwcm, tm* 
frtmfiziBtkienimtBiuW.&ttn 

t&t ptCUavsquM 

StafcNjpfintCiawflfirtorarfSto* 
M'” JW«7**’ 

far colour faxfam. pAast write orpitate 
bc_ Tel: 0834-612304 _A 


41-43 BendbRGazdaac, Eda 
Tel: 071-5819944, 


[e. Loaded SW31PW 
12253447 




’AS the ingredients in place. - 

To delight thp disarming at our 
fiunfly'a 16eh Centmy Hotel clow to 
gtcoioui Exmoor and N. Devon's 
atumang awaBirie 

Brochure Eroov 
MWud and Joeie Grow 

PoyosHobtl 

Wnfton 

Braurtton EX332DN 
Tefaphonc 0271812149 

LONDON SW1 

^gEUZAEm 

17 & APARTMENTS 

37 ECCXESTOFf SQUARE, 
VICTORIA. LONDON SW1V UHL 
_Teh 971-828 MU 


aj? 


France# and Richard hfichaelte 
promise you a warm welcome at 
men; maet, Gaorgian, coamr/ house 
hcWf >n this beautiful conus: of the 
YortehteDaUa-^ 

-Excellent food and wines 
-Open Area. 

Please phone for our brochure 
„ _ 05242*51224 
. ibeTmddoc&AnjtWBdt, ' 

Nr SetUe LA288Y 


priwaie BoK)hildeM.eeml, 


crf«^nrtte^iqnSK.ckitalaBdsa»ti.^ 
OMifaaMo Sbqdarbgni moo. 
OaJMT+teDv* £31.00 M>FUiil> 
HooaaCraamjO !»**&>, ml 
BJGUSH BREAKFAST A VAT. 

AJ» tan7 2 to*oow * mod 4 Kmr«i 
tmia. let j nonOnl 7 ' 

COLOUR BROCHURE AVAILABLE. 
EBQnttenMWRdWwwwtel 


j ^/HDUSEH3IH. 

A deUghttollr individual Couatty 
House Hotel and Restaurant of 
«(htfaKtiiiii r situated within its 
'.own estate In an idyllic setting 
ondoebnf the River Tay- Golf at 
■ BflKmwmta n d ofl i rn i—rfy c nne s ii 

STBt Cmm Dtrliax", AA “ZSaettu', ■ 
Ego* Ram Hold aWRaUnaw*, 


SPRING BREAKS 

Frran £55 ppluighf D,B&B 

1D% off DBAS 1 April-3 May 
Bjmrpteseat IMMrirne. on aerivuL 
Award winmnK cuisine and an 
essential muuasphm of daunt and: 
ixanquilHtyoxnbioe to offer you 3»e 
Experience*. 


Perthshire PH14QN 
Tdr 0250 88326$ Faxs 883396. 


TO THE MANOR BORN. 


. EjqxrienceUfe in due jde^anc Cuisine is under tbeguidana 

country house resort set m 200 t of AIbert Roux and cmr 
acrxsMparidand. Oor many restanraar a rated by the AA 

. attractions ind 
Jack Niekfaus 
designed golf 
cotnse,oennxs 
and squash, a 

indoor pool an 

healt h and bea. , — • ■ . wummvuuijiuayi 

Hanbury Manor© 

Vtort, HenftnMweSCia OSD T<± 0920487782. Koc 0920-E87092. 
(3DtidlIntfc c na ttq u «l • - toaBl 

NOT JLtyT A R£SORT-A ROCKRESOET 

~ EASTON COURT HOTEL 


of Albert Roox and cmr 
mtanmu is need by the AA 
4 Rosettes. 

3ur short breaks 
start from £102 
per person, per 
night, induding 
iinner fuQ En glkli 
neakfiot and you 
. Jrive on any day. 


food amidst the beauty of Dartmoor. 3 crowns ETB commended. 
MAY BANK. HOLIDAY SPECIAL avaflable early Sc late May hols. 
. 3 tiighto dinner bed 8c breakfast £129. 7 ' 

. Sw*t toeaka and we^dy tenns avadabie. 

Chagford 06 47433469 

15 THE LUXURY 

HOTEL CATALOGUE 

Britain and Southern Ireland 

A most comprehensive coUe«io n V/ 0 f 2 80 of the beer 
hotels in Bncam and Southern /Ireland m ^ 
litf-page full coIour.guidT^ “* «*• F5 ^ E 

All hotels are convemently grouped ) into regions, 

, w P & 

When plitmiug business trips,! oonf-Mnce- .. 
inures or golf wcekciitls, call our 
booking axtd enquiry-ime for advice \ and booking 
Olw^ enencedand knowledgtabJe ) sta 

FoTthe FR£E Premier Britato fLd Southern 

guide, dip coupon or call us on\ ^ Ireland 

081-390 8Sl 

—— ..Cop* 83 d*oa?*iUblefmmall V 
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l nieorn Holidays 

HoliJ.tvs of di>!irn:tiiin 
bilor-trudo io your m\ 
requirenieriK | ; si.,ipf 
m.ii'; tnurUm and .sf.v. 

: iii I‘j i-toi it I’nndoro^ 
in Sp.iin, in 

oi tlic- host 
chateaux hoiois in 
It.ihcy. 

T,:ko vonr mvn > ,ir 
or tlv-drive 


brochures and 
expert .id vice 

0462 
42 22 23 
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Travel 


1992 


Brochure Guide 
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SMALL GROUP EXPLORATORY HOLIDAYS 
Over 130 original advemures to 60 countries. 
Sa2tha Nfle by traofflonal felucca or small cruse 
ship, trek the Himalayas, live with the tribes ol 
Thailand. vieH archaeological sites in Mexico... 
Travel is by minibus, land rover, camel, elephant etc. 
Stay In hotels, rest-houses, trfcal huts, bivouacs... 
For colour brochure contact Explore WorftfwKfe on: 
(0252) 344161 {24 hours) 

ATTO S ATOL BONDED 


THE DORDOGNE EXPERIENCE 

A GOURMET SELECTION OF LUXURY 


4 a *; i e i m; fa: 


POURLEVRAICONNAISSEUR 


in the most beautiful part of France 
for the connoisseur. Luxurious 
character houses for rental, set in 
idyllic scenery, some with healed pools. 
Enjoy this region all year. 

For your reservations & enquiries 
Freephone 0800 897945 
The specialists residents in the 
Dordogne. 

Open 7 days a week. Le roudet, 
24220 SL Cyprien, France 
Teh (01033) 53 2941 93 
Fax:(01033)53 28 28 54 ! 


J tfUf L M 


WORLDWIDE YACHT CHARTERS 

For yoor holiday of a lifetime; charter a yachi from the 
.world's most rcapeeiedyadiifag company. Discover, 
, the ultimate JUfestyb aboarf a different worldso 
exceptional, il could well become yoor way of Efc. , 


OH Camper Jind NkftoUon* 

• Thfaptonm U7L49L29SD. 

>j ■ Fcryo«,brocJiiBB “ ■ ■ . 
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ThncOfL ihcahort break ipedalnu, hove 25 year* 
'capcrieflccaid expertise in crceinj im£vidual 
cxdatrvc hobdayn isyrdisctxiaug MwDtn. Tbcxr 
new brochure it now avaflabkand tncJudca Now 
York apd torebnl far the Bn* time, m addition , to i»« 
22 Bvopean cities. Tine Offa attention to detail to* 
owned a ibredacd ofrervlce reared to none. 
Time Off Ltd. Cheater Clore London 5W DC 7BQ 
071235 8373 ABTA ATTO ATOL 


Oor Summer V2 brochure features 
holidays of every kind io: 

- Northern aqd Southern Portugal ■ Madeira 
• Mallorca • Menorca » Crete • Cyprus 
-- -• Italy • Switzerland • Austria. 

Book with us DIRECT 
Phone UPMINSTER (04022) 25000 
- THE TRAVEL CLUB OF UPMINSTER 
Station Road UPMINSTER Essex RM14 2TT 


. Warm In a class af our oml 


AT0L1 71 i '-L, . ;ABTA59185 AIR 
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2300 new ways 
. to discover unspoilt France 
Relaxed activity holidays in the places few tourists enr 
see. Good food, fine wines, comfortable hotels. 
Reiufewnceart, feudal atr ongt x dda. dramatic scenery. 
Freedom, independence, and time to unwind as you 
explore. Cydfag, walking, canoeing, waterspotts, 
archery, French country cooking ami lota besides. 
JFfeadwatn 1992 Inecharcs 0606 48699 <24 bn). 
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Motoring holidays In Ireland, traveling by air or 
sea with yew own car. Accommodation is in 
defightftd coantry hotels, castfes and farmhouses, 
choeen for their cornfart, good food and warm 
hosptafity. Charming self-catering cottages are 
aboavala&ie. 

THE IRISH SELECTION. Chester Close. 
London SW1X 7BO. 071-245 0055 
ABTA ATOL ATTO 


CHEZ NOUS ■92 
SAVE MONEY! 

Book direct -300 private owners advertise 
Chateaux. Apartments, Villas. F/houses, Studios, 
M/Homes, B + B. All pans of France. 

Free colour brochure, Tel: 0484 682503. 
Write: Chez Nous. Freepost 12, 
Huddersfield HD7 1BR 


& S$rt*g 
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Send far our new guide showing Winter and Spring 
breaks in one of Europe's legendary kingdoms. 
Cornwall's Celtic history is described in full odour 
and yon can discover exciting resorts such as 
Newquay, Fowey, Mousehole and Padstow. Enjoy 
excellent sporting and shopping facilities, all to be 
experienced in Britain's mildest climate. 

Tourist Officer, Dept 10, Cornwall Tourist Board, 
59 Lemon Street, Truro, Cornwall 7R12SY. 

Tdr0S72 225307 (24 hrs) 


SOUTH AFRICA 

Faniaaoc Snn Special* 6om SARtravri 
A miring holiday afica u only £690M fix a 

Durban. Cape Town, Jahannotaxg and the Wild Coast- 
Optional extension* io Zimbabwe (including Victoria 
Fdb) and Namibia. 

SARtxavcd.266Regent Store. London WJ R 5DA 
Tel: 071-2*71133 Fax: 071-2*7 1134 
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Enjoy standards you had 
forgotten existed with a 
luxury break at a Clipper 
Hotel from £120 per person. 


ITALY* 

sttrsKsmE 






■* H.UIBILLOWIOS1 IV WU ® 

ITALY SKY' SHUTTLE 
offer their biggest programme yet for Summer 
1992 flights to Italy. Departures from London, 
Manchester, Glasgow and Edinburgh to 1 
8 Italian airports. Huge choice, total flexibility: 
charier and scheduled: 081 748 1333. 


ABERCROMBIE & KENT 


Celebrating our 30lh anniversary in 1992, 
A b e rcrom bie A Kent fw—8wu«« to lead the 
travel field in offering holidays that are exclusive, 
nyliifa and always a link different. Our flagship 
brochure, "The World of Abercrombie & Kent'* 
contains 136 pages of exotic destinations especially 
feJcmcd <o satisfy (be criteria of die experienced 

and discerning uavriUer. 
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Eastbourne and tbs bemoifal xmroamEng Sussex 
counO ya iifc arc ideal for tfaar special sbon break. 
Choose from a range of country guest houses » 
seaside botcis - oc not try an inclusive golf or 

wineinuring weeke n d. Foe your FREE copy of the 
hroefaure coemnc Tourist btibsmation Crime, 
Cornfield Road, Ewtboonie, East Sassex BN214QL 
Td (Q323) 411400 Ref SB3. 


S I? O rl breaks in 
Denmark, Sweden 

or tiermani). 

FROM ONLY £52 


■ __ * , - • - 
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Let me 0 / ear luxurious 
Scandinavian Setumyr timers 
open ymr eyes la ihr delights 
of Copenhagen, Gothenburg, 

Hamburg or Berlin. While, 
for the children, Legaland 
and Germany's PhaniasudanJ beckon. 

Call our brochure hotline on (0753 696600, 
quoting reference SB36. 

© SCANDINAVIAN 
SEAWAYS 

i A Hitter wav or TiaiiLUiii 
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TAILOR-MADE ITALY 

ITALIAN ESCAPADES offeit 17 dries plus Tnscaoy, 

(MffHi PitlmiiiffiiT. y anti|n‘a | SMy, flpri, rirM" u 

the Lakes red NcnpnMtan Riviera. 

- Any length of nay - Any departure day - Any number 
efzeeona. 

For instant taftor-oide holidays of quality ring now! 
081-563 0379 (24 HOUR BROCHURE HOTLINE) 
TEL: Ml 748 2661 (RESERVATIONS) 



ESSENTIAL HOTELS BROCHURE GUIDE 

ORDER FORM 

Please tick the appropriate boxes for the brochnres you would like to receive, enter your own name and address 
and'dBm send or fax this coupon, to the address shown. Replies must be received no later than 30 May 1992.. 


The Kkinaird Hotel 


The Celtic Manor Hotel 


Tall and Bay Hotel 


Easton Manor Hotel 


Ballaihie House Hotel.. 


The Atlantic Hotel 


Monkey Island Hotel 
Poyers Hotel. 


The Green Hotel 


The Traddock 


Hanbury Manor 


St Andrews-Old Course Hotel 


Crystal Holidays . 
The Paikes Hotel 


Score Valley Country House Hotel. 17. 


Elizabeth Hotel 


St Brides Hotel 


TITLE;... INTHAL:.SURNAME: 


ADDRESS; 


POST CODE:..DAYTIME TELEPHONE; 


Vfcekend FT Brochure Service (Ref) 1(V92), Capacity House, 2-6 Rothsay Street, London SE1 4UD 
Fax No. 071357 6065 

* "AdAefis suppBetl by imdera m rbsponaa B it* gukfa wo bo rammed by the Rnancfal Time#, which b rogtaiamd under Data Proclsction Aa 1084 - 


TRAVEL BROCHURE GUIDE 

ORDER FORM 


TITLE:_INITIAL:_SURNAME: 


ADDRESS: 



You may request up to eight brochures maximum by entering in each box the relevant brochure 
numbers. 

The advertisers featured on this page will be happy to send you their brochures & literature free 
of charge, just post the coupon to arrive no later than 28th May 1992, to the address shown 
below. 

Weekend FT Brochure Service (Ref) 08/92) 

Capacity House 
2-6 Rothsay Street 
London 
SE14UD 

Fax No. 071 357 6065 

If you require more than eight brochures please contact the advertisers direct 


-AddrcatKiMppHtd6/reader* In rapeaat 10 ltd*fidde wW hr rrialaadby ibc FlaandalThan, wbkh Is regMrred nodcrU k baa PraciKdon ActlML* 
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HOW TO SPEND IT 


Lucia van der Post reports on the growing appeal of one-off craftsmanship for the enlightened consumer 


Blazer furnishes 
its one-off image 


B LAZER has always 
been one of those cult 
stores whose influ¬ 
ence was infinitely 
more important than its size. 
Started by David Krantz (who 
now is looking after his newest 
baby, the mail order clothing 
company Racing Green), from 
one shop in Goiders Green in 
north London in 1979, it is now 
part of the Storehouse Group; 
it has 24 branches all over the 
UK and a niche in the hearts 
and minds of many a snappy 
man about town. 

Its strength has been its 
commitment to understated, 
classic clothes of high quality 
with a distinctly English look 
- navy wool blazers, crisp 
Oxford shirts, cotton chinos. 
According to Robert Jenkins, 
its new young managing direc¬ 
tor, Blazer, largely because of 
its quality image, has not been 
as seriously affected by the 
recession as some more prosaic 
lines. Nonetheless, he says: T 
wouldn't have liked to have 


lived through the last two 
years without the backing of 
Storehouse." 

Given the brief by his mas¬ 
ters “to make it gallop" he felt 
he had to do something. The 
first thing was to initiate some 
qualitative market research 
which revealed that the typical 
Blazer man reads the FT (wise 
fellow). The Times and The 
Economist He also prefers Vir¬ 
gin Atlantic Airways to any 
other, takes two holidays a 
year (one skiing in the winter, 
one long-haul), drives a Golf 
GTI or a BMW and is likely to 
live in Fulham, Hampstead or 
Richmond. 

It also revealed that as cus¬ 
tomers’ spending power 
decreased, fashion had increas¬ 
ingly to compete with other 
things (like the skiing, the 
long-haul holiday and the 
cars), in particular with rea¬ 
sonably priced one-off design 
products, which were doing 
surprisingly well in an other 
wise gloomy retailing scene. 


THE CLUB 
Collection 

Occasionally, a Savile Row tailor creates a 
collection every gentleman must see 


SAVILE ROW 

32 Savile Row London WIX1 AC Telephone 071-734 4733 
AvadoNefrom selected Austin Reed sum, 

Hmrods, Sdfridga and Other ({utility suns worldwide 


It also emerged that 26 per 
cent of the adult population In 
Britain bought at least one 
example of British crafts dur¬ 
ing last year, and that the 
same number visited at least 
one crafts exhibition. From 
there Jenkins developed an 
idea of linking the Blazer 
shops with individual, distinc¬ 
tive, one-off craft pieces. 

Having discovered that his 
customers disliked frequent 
sales (“it undermined their 
confidence in the product”) he 
decided to generate interest 
and excitement in his shops by 
commissioning a piece of furni¬ 
ture from several distinguished 
designers. Each piece would 
feature prominently in one of 
the stores, and a brochure was 
produced showing each 
designer (almost all of whom 
were already Blazer customers) 
wearing some of the clothes. 

The exhibition is shortly to 
finish, so anybody interested 
should hurry along to their 
nearest Blazer branch where 
every one of these pieces can 
be bought. Even if it has 
already been sold the shop can 
link designer and potential 
customer or client so other 
pieces in similar vein can be 
bought or commissioned. 

In the meantime, the splen¬ 
did brochure shows Designer 
Man looking very creative in a 
series of Blazer clothing, reach¬ 
ing out to creative directors, 
art directors, film directors, 
interior designers and Showing 
that there is more Blazer than 
mere Yuppiedom. 

Maloohn Temple, a painter 
turned furniture maker, for 
instance, is shown wearing a 
pinstriped suit teamed with a 
T-shirt and grey flannels and a 
classic blazer with a two-but- 
toned woollen polo shirt 


Above (eft: for aummer, a taupe Hnen wit, single-breasted with 
a three-button Jacket <£135), matching trousers (£80) and a 
plum Hnen shirt (£40). Above righto Malcolm Temp le In a 
pin-striped double-breasted navy wool suit (£250) and a pure 
cotton T-shirt (£17 JO). Above: a 3 ft high sculptural piece by 
Mafcotm Temple, which he calls "The Poet's Head.* Made of 
beaten lead and aluminium and carved and painted wood, tt is 
part of a series starting at £800. He can be contacted on 
071-373-6122 


instead of a shirt and tie. Mat¬ 
thew Hilton looks arty and 
relaxed in jeans and informally 
formal in grey flannels, a 
blazer and a white polo-shirt 
So liar this link between the 
shops and creative design 
looks to be very fruitful. Cus¬ 
tomers are interested, the 
designers have had some new 
customers and Robert Jenkins 


Ralph Lauren 

HOME COLLECTION 

MID SEASON SALE 


Save 30% to 50% 
on a wide variety of 
bed linen and towels 
for the home 


HARVEY NICHOLS 

KNIGHTS8R1DGE LONDON SWT 071 235 SOOO 


is already wondering what he 
will do next - paintings, 
sculpture? ft will be something, 
you can he sure. 

■ The promotion is cur¬ 
rently on at Blazer shops in 
London in Derry Street, Ken¬ 
sington; 33a Bug’s Road, SW3; 
Long Acre, Covent Garden 
WC2; New Bond Street, Wl; 170 
Oxford Street WL Out of Lon¬ 
don: 8-10 Old Bond Street, 
Bath; 31a-32 East Street, 
Brighton; 10 High Street. Not¬ 
tingham; IS ffin Street, Rich¬ 
mond, Surrey;..Above Bath 
Street, Southampton. 


Y OU MIGHT have 
thought there was 
hardly a corner of 
the world that had 
not been plundered of its most 
vibrant, charming, useful or 
desirable features. In London, 
the wares and cultural icons of 
most countries are displayed in 
one store or another. Liberty 
has, however, managed to find 
somewhere that manages to 
spring a few surprises: Indon¬ 
esia. 

Of course, such fabrics as the 
beautiful batik and ikat have 
been available in Britain 
(although in Hwiftad form) for 
same years, and anyone inter¬ 
ested in design will be fami li ar 
with their rich patterns. But 
Liberty has managed to assem¬ 
ble a vast collection. 

There are rare old batiks 
from the royal courts: expen- 
rive, naturally, and collectable. 
There are traditional batik 
in blue and white 
which can be bought by the 
length as well as a range 
designed specially for Liberty 
by Linda Garland! who uses 
old pieces of batik as her inspi¬ 
ration (all somewhere between 
£835 and £935 a metre). The 
fabrics also have been made 
into throws, cushions, and 
used as coverings for books, 
boxes and other daily objects. 

liberty’s buyers must have 
had a high old time putting 
this collection together. They 
travelled into the heart of Java 
to find, furniture which has 
survived generations. 

There are benches made 
from huge sfahg of teak; fahfes 
and armchairs hewn from a 
single piece of wood; wooden 
chests; beds on wheels; teak 
plates and bowls; and 
highly-decorative painted 
pieces. There are marvellous 
carved and painted small 
trunks — at around £95 Mth, 
and about 2% by 114 ft, they 
would make good coffee or 
lamp tables. 


There is a very small 
collection- .of the highly 
sought-after Javanese 
fu r ni t ure made. by the Dutch 
East India. Import Company 
(now known, as ■ V.S.O. 
Company furniture, and' very 
collectable because of its 
rarity). For example, a large 
cupboard — shout 8 ft tall by 4 
ft wide, and useful for storing 
clothes or textiles -r sells for 
about -£995. while, another 
matching pair is ELSOO. . 

Less expensively, there is 
Balinese stiver which, with 
prica starting as low as no, is 


Those who have been to 
Indonesia will enjoy the 
exhibition for the memories it 
revives, as well as the beauty 
of the wares. Those who have 
not are likely to be charmed by 
this glimpse of another very 
different world. I suspect that 
few will come away without 
buying something. 


■ The *bidohesia n exhibition is 
-in the basement of Liberty, 
Regent Street. London Wl until 
Mag 7. 


T v if P 


Way any puppet plays are one of this great J a v an e s e art forms 
and two complete sets puppets Used in file Ramsyana and 
the Mahebarat win be on sale — ona at thwn can be seen here 
again** a background of Oats . 


Crafted by design 


I HAVE always suspected 
that many people nurture 
a lingering affection for 
things an&ofi, individual 
and quirky, but I have had no 
proof until now. 

EZsewhere on the page, I 
report how Robert Jenkins of 
the Blazer chain was 
fascinated to discover that 
some 26 per cent of the 
population bad bought a craft 
item in the past year, and the 
same number had visited at 
least one exhibition. I am not a 
hit surprised. 

Whenever I go to them, l am 
always bowled over at the 
skills, tile enterprise, the sheer 
creative talent on view. I am 
also neatly always amazed at 
the prices - how little each 
craftsman must be earning per 
working hour. 

Very often, what they do is 
grossly underpriced -• women, 
in particular, often do not cost 
their time properly, and men 
and women alike are often 
afraid of losing a customer for 
fear of costing realistically.: * 
Not everything at craft fairs 
Is wonderful and not 
everything will be to your 
taste. But at the best of the. 
fairs, I guarantee that anybody 
who has never made the effort 
to go will be delighted by much, 
of what they see. 

One of the best of them - 


ORIENTAL RUGS THAT 
GO ON THE FLOOR, 

NOT THROUGH THE ROOF 

K you fancy m atfeatal rag,aU 
jm don't pn a Fancy pries. A a 

s boWw varaMuB cosplu in 
London afaicfc if ft* nwtt caw* 
the trade, where yon viD pay 30 r 
35* kwftwurtafi pried. 

Pots free 24 p—e f i de w ri t e loc - 
ScoO. Welker. FT* Tin Locben 
Howe, Bran ch BUI, Chow Stake, 
Aron, BS1B SYB. UJL or phone 
(0275)333699. 

Fadmwtamd Broker*, wnMiari 
1972 


Prinking glbkeo a vrttii glass 
stems, qriada'by.Clafre; 
Smitit, £35 .each 

Creative : Eye - is on at 
Chelsea Old Town HaQ, King’s 
Road; London SW3..{Hiere,are 
about 100 exhibitors ranging 
from toymakers to ■ Jewellers, 
textile derignera.glaMblowers 
and ceraznldsts. ■ 

Everybody .these has: been 


through the needle's^ eye test of 
scrutiny by the Crafts Council, 
so standards are guaranteed to 
be high. - 

.Although ahnns i every' Mud 
ot icraft ;is .there, this year 
iseezzfe;:htffcave -encouraged a 
. special em phasis an clocks and 
.timepieces^Marianne F’orrestfs 
wall clock (photographed here) 
- a marvellous piece, half 
useful, half sculptural - is just 
' one of the many pieces. She 
aisahas a stiver pocket watch. 
La Poche, darkened -by 
oxidation, with bright gold 
de tailing and inlay. 

. Two jewellers, Kim Ellwood 
and - Mike Abbott have 
combined to produce some 
hand-made, steel wall clocks 
which start at £40, Desmond 
Uyan has done some in wood 
while Louise Slater uses plastic 
laxmnafes. . 

-The exhibition is on view, 
April 30-May 4, at Chelsea Old 
Town Hall, between 10am and 
6pm. The £5 entry fee includes 
a colour catalogue. • 


Ofiwtiltaph 8a 


BLAZER 
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• C&riSter,175/176 New Bond Street, London Wl, 

Tel: 071-493 6962. 

188 Sloane Street, London SWLTel: 071-235 9023. 

. . The Fine Jewellery Room 

and The International Room of Luxury at Hatreds 
....... Tel: 071-730 1234. 

. Harvey. Nichols,Tel: 071-235 2629. 

Also bom Watches of Switzerland. Mappin &Webb 
selected branches of Goldsmiths '' 

Walker & Hall, Leslie Davis. Ernest Jone's. and - - 
\ leading jewellers throughout 
* country. For-information on your nearest 
' s . lock ' s t please call 071-493 6962. 
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I tf ALL but name, the Cfites de 
Francs are part of the Cdtes de 
CastOlon plateau, a 'mere six 
miles to the north of CastiOon- 
a-BatalUe6n on -the'. Dordogne. To ' 
the east they book across to the Dor¬ 
dogne department On the west lies, 
the satellite St Emllion wimmi™ of 
.Puissegin, 

With only 500 hectares of vine- 
: yards, 20 estates, a small 40 member 
-cooperative, and an average pro¬ 
duction of 20/100 hi, it is nearly the 
smallest of the Bordeaux AC dfs- . 
tricts centred on red wine. There . 
•are only three .villages, almost ham¬ 
lets: Francs, St Cflwtrd and tiny 
Tayac. 

Until recently there was a fourth, 
Les Salles, which. included the 
• pro m ine nt Gh Beider, owned by the 
Jfessif insurance company;, but in 
’.1989 CastjQQon secured the_ right to 
drop the word Bordeaux from its 
label, Les Salles joined it, and Bei¬ 
der voluntarily followed it A mis¬ 
take, say some of the ftancs grow¬ 
ers — who tend- to regard 
themselves as a'little superior to 
their nrfffaboras. ■■ 

..Yet the Cdtesde .Francs came to l" 
the fore only recently. Although ah 
.ancient vineyard area, it suffered 
-the same near-oblivimx as the Cdtes- 
de.from the phylloxera era. Its 


A Bordeaux worth watching 


Edmund Penning-Rowsell tastes the little-known Cotes de Francs 


appellation, Bordeaux Cdtes de 
Francs, was granted in 1967, when it 
chose to retain Bordeaux on the 
label in the belief that. In the ever- 
growing world of wine, association 
with Bordeaux es tablish ed a certain. 
identity. Although .similar to Cotes 
de CastiHon wines, with the same 
day-limestone soil and Merlot-Ca- 
bemet Franc-Cabernet Sauvignon 
vine composition, there Is rivalry 
between the two. 

. Whereas the much larger Castil¬ 
ian is-content to be included, by the 
Conseil Interprofessionel in Bor¬ 
deaux, as one of the Cdtes group 
such: as Bourg and-Kaye - one 
date up on generic Bordeaux - 
Francs claims that it is remote from 
these bigger districts, and that its 
wines are different. (This is cer¬ 
tainly true.). It says it is really part 
df the Hbormmais. 

' Traditionally it was, with wines 
similar rto-St Erafflon. as in adjoin¬ 
ing Puissegin. In time; it hopes to 
persuade 'the authorities to accept 


this ailiaTirg 

Nevertheless, the development of 
the Cdtes - described by one vine¬ 
yard proprietor as “the last revolu¬ 
tion in Bordeaux" -• has been 
unusual, a state of affairs mainly 
set down to the distinguished Bel¬ 
gian wine merchant famil y of 
Thienpont.- The head oF the family, 
Georges Thienpont, had bought in 
1924 the leading Pomerol estate of 
VIeux Cb Certan, still owned by the 
family. In 1946 his son, also 
Georges, bought a large mixed farm 
in St Cibajd, and in 1960, on the 
day-limestone plateau, he planted 
30 ha of the common blend of 50 per 
cent Merlot, 30 per cent Cabernet- 
Franc and the rather large percent¬ 
age of 20 per cent Cabemet-Sauyig- 
non in the hitherto neglected vine¬ 
yard of Puygueraud, which is now 
run by his son, Francois. This was 
followed, in 1984 - by planting in 
the same village - 10 ha of La 
Claverle and, in Francs in 1988, S ha 
of Chaxme&Godard - both of them 



in the hands of another son, Nicho¬ 
las. 

Moreover, in 1985 Francois Thien¬ 
pont persuaded two of his friends,. 
Dominique Hebrard, son of the for¬ 
mer director of Cfaeval-Blanc, and 
Hubert de Bouard, son of the owner 
of Angdlus also In St Emllion, to 
buy for a modest sum the large, 
ancient semi-ruined Chateau de 
Francs and its Ql looked-after vine¬ 


yard, planting 30 ha of Merlot (60 
per cent) and 20 per cent apiece of 
the two Cabernets. The cellars have 
been restored, but the boarded-up 
chateau awaits a buyer. 

Finally, the migration from St 
Emiiion was followed by Patrick 
Yalette, whose father owns Favie, 
to 11 ha of La Prade vineyard in St 
CLbard. So a good deal of viticul- 
tural experience has been injected 
Into the tiny district (It is only fair 
to add that excellent wine is also 
made elsewhere here: for example 
in Moolin-la-Pitie and Massau, 
while the co-op produces a superior, 
pal-matured Due de Selgnade brand) 

Another speciality of the Cotes is 
an AC which indudes white wines, 
sweet as well as dry, neither of 
which is allowed in the Cotes de 
Castillon nor. of course in the large 
St Emiiion area. So far, only Francs 
and Charmes-Godard have produced 
a dry white wine, for the Semilion 
and Muscadelle grapes. The 1990 
was the first vintage produced in 


very small quantities: aromatic, 
oaky wines of considerable body 
and flavour, very much on the lines 
of the “new wave" dry white Bor¬ 
deaux. The sweet whites, only to be 
expected in very fine years, will be 
awaited with considerable interest. 

The red wines are deep in colour, 
often rich on the nose, and concen¬ 
trated on the palate: real mouthfuls 
of wine. The leading vintages are 
'83, 85', '86, '88 and '89. When in 
bottle, the '90 may well be excep¬ 
tional. Puygueraud is what the 
French like to call the “locomotive" 
of the district it's reputation began 
with the '85, although, surprisingly, 
its '83. (from only three-year-old 
vines) was remarkably successful 
The vintage probably at its peak is 
the '85. 

Of the wines I sampled on my 
recent visit, the '86 of Francs (its 
first proper vintage) had lots of 
body, and so did the '88, along with 
Moulin-la-Pitie and Puygueraud. 
The La Prade '89 had an elegant 


nose and long flavour, though the 
Francs, because of its prolific Mer¬ 
lot, was softer. 

The '89 is now widely on offer 
there but, like the '88, is not to be 
opened for at least another two or 
three years, because they both are 
quite tannic. 

On British lists, the Cdtes de 
Francs are even rarer than the 
Cdtes de Castillons; few Bordelais 
or British merchants visit them in 
any depth. But with the high-flyers 
of the Medoc, and St Emiiion 
increasingly expensive, demand 
should rise for the relatively inex¬ 
pensive, stylish Cotes de Francs 
wines - although with nearly half 
still sold in bulk to the Bordeaux 
trade, and thus losing its identity in 
blends, there is some way to go. 
Much will depend on the enterpris¬ 
ing immigrant proprietors. 

On lists now. Stokes Fine Wines. 
London. SW9 (teL071-582-9265) offer 
Francs '88 at £84 a case; Tanners of 
Shrewsbury (0743-232400) have Lau- 
riol '88 at £4.28 a bottle; Haynes, 
Hanson & Clark, London SW8 
(071-736-7878) list La Prade '89 
(£55.80 a case); and Lay & Wheeler 
of Colchester (0206-764446) offer La 
Prade *90 ex-cellars when bottled, at 
£43.92 a dozen - a duty-paid price 
of about £66 a dozen bottles. 





Cookery 


:Tk: 1" guyen ' / VAN 

rv • CHUQNG leant 

I over the .table-and 
'J- proceededta.break 
up the . fish in the broth with, 
his diop sticks. “The stomach 
is for you," my guide said, "a 
-Vie tnames e delicacy." 

". fi nmnth wig , ." tf*apkf olly, was' 
lost fa tbp- t ranslation, t fotpr 
discovered. It was not stomach 
‘Dpt -bladder.. It was. not 
unpleasant, having taken bn 
the Savour of the soup. And 
even if it had been, thedeli- 
tious tastes of the juicy white 
fish itself and the accompany¬ 
ing spicy prawns would soon 
have made up far it. 

That first meal in Ho Chi 
Mmh City (formerly Saigon) - 
at a kerbside restaurant with 
as many cats as patrons - was 
just one of many based around 
soup. Noodle soup with qn^ 
eggs for breakfast, rice spar 
ghetti soup with pork for 
lunch, spicy beef soup :wlth 
noodles and broth for dinner. 

The soups - a ifatumal"dish 
of Vietnam - provide a'hearty 
and readily available meal. Za 
every village, town or city in 
southern Vietnam, privately- 
run road side stalls and cafes. 
proride the Vietnamese equiv¬ 
alent of fast food. A plateful of 
fresh hobs and vegetables to 
put in the snip - like mint, 
coriander and bean sprouts'- 
a few chillis, and a pot of tea 
make it a meal A Coke or beer 
can increase the price of lunch 
almost six-fold to about 60p. 

Much of Vietnam’s dally life 
takes place on the street Vea* 
dors ; hawk rice squares 
wrapped in banana leaves, 
soya bean cakes, carved pine¬ 
apple pieces and bread rolls. 

One of the joys of Vietnam is 
the abundance of seasonal 
fruits and vegetables. There 
are-the usual - such as water¬ 
melon, mangoes, strawberries, 
oranges, - avocados and arti¬ 
chokes - and the Jess familiar; 
jackfruit, a. pendulous- affair 
the gt™ 1 of a football containing, 
thick perfumed orange petals; 
and muop, a long pale green 
vegetable, the flavourof which 
reminded one diner of wet 
swixamzng towels left rolled up 
for several days. ' • 

Much of it comes-from Dalai 


IF, like me, you dread the 
weekly visit to the 
supermarket - all that 
queuing and heavy shopping 
bags - then you will he 
pleased to hear, if you live in 
London, that The Food Ferry 
Company h»« come to the 
rescue. If you order £20 or 
more worth of goods - not 
flrfffetilt these days — it will 
deliver your shopping for an 
additional £2^0 (£350 for those 
with an 081 telephone number). 
Prices look fair - about 5 
percent more than the local 
supermarket. Ring 071-498-0827 
for a loose leaf directory of 

more than 1200 product lines 
(which is updated regularly) . 
and then you ran order your. 
groceries on the phone, by fax, 


in the Central Highlands, a 
temperate, area famous as a 
retreat during colonial rule. 
Early in the morning, farmers 
.bring; their fresh fruit, vegeta¬ 
bles and flowers to Dalai's cen¬ 
tral market. 

Splashing out in Vietnam 
means' spending maybe £3 at 
one of the big hotels in Ho Chi. 
Mlnh City. The Rex Hotel's 
rooftop bar. offers a wonderful 
view of the city - and a pleas¬ 
ant escape from the noise and 
heat of. the streets below. Work 
your way through the delirious 
and refreshing fresh fruit 
juices - pineapple, mango, 
strawberry, orange and even 
-avocado. 

Experience shows that it is 
best to order food at least half 
an hour before hunger strikes. 
When it. finally arrives, the 
prawn and pork salad is 

mouthwatering - a huge dish 
packed full of prawns seasoned 
with-lemon grass and a basil- 
Kfee herb jC^lled rqu rain. If the 
^af^^emembers;it-oi^ht 
also be accompanied by nuoc 
cham.8 fermented .fish sauce 
mixed with sugar, lime juice, 
vinegar, shallots,, garlic and 
carrot Nuoc mam, the concen¬ 
trated version, accompanies 
most Vietnamese meals on one 
from or another. It is to the 
Vietnamese what soy sauce is 
to tiie Chinesg-- 

. Vietnam's long co as t line and 
the mighty Mekong River 
mean the country is well 
saved for seafood and fish. At 
the dinner table, prawns come 
wrapped in rice rolls (dia gio), 
.moulded on sugar cane sticks 
(chao tom), or battered and 
fried. Deep-fried soft-shelled 
crabs, which can be eaten 
whole, can be rolled in lettuce 
with fresh mint leaves and 
dipped in nuoc cham or chilli 
sauces. 

Adventurous palates are well 
served in Vietnam. Cobra, 
python, porcupine, frog and 
- lfats can be found In specialty 
restaurants. The Rex Hotel 
serves up sea slug with pig’s 
trotters, while at the Seri Hotel 
in Bao Loc - a pretty town on 
the. way to the Central High¬ 
lands - underemployed wait¬ 
ers will bring you- sea leech 
with, deer’s leg for about £130. 


Appetisers 


or even by remote control (if 
you have Westminster Cable 
TV.) The Food Ferry Company 
will be on your doorstep that 
same day, and it will deliver 
between 5.30 pm arid 9 
pm. Lucinda de la Rue 
m-u m 

ANY visitor to the West 
Country or Bath in particular 
■ will benefit from the fact that 
Stephen Ross hasretumed to 
the kitchen. 

Rote made his name at 
Popjoys in Bath in the 1970s. - 
arid then at Homewood Park, 
one of the most successful 
country house hotels of the 
1980s. 

After selling Homewood 
Park he and Penny, his wife, 
opened The Qneensbury Hotel 


Recipes to stir the pulses 

V EGETARIANISM has some of her menus are practi- with parsley puree and grilled this recipe myself. Bell advise 
come of age at last cable. It is all very well for courgettes; scallops and arti- that the peppers are be. 1 
Gone are the deadly- caterers and chefc (she is a choke bottoms in puff pastry served warm, and suggest 
serious pulse and caterer) to continue working with a puree of roasted garlic; using a mixture of red and ye 


V EGETARIANISM has 
come of age at last 
Gone are the deadly- 
serious pulse and 
wbalegrain menus that lay like 
lead on the stomach and 
depressed the spirit of those 
who did not worship at the 
altar of the health food reli¬ 
gion. 

New-wave vegetarianism is 
concerned not with cant but 
with the pleasures of good eat¬ 
ing without meat Red meat 
that Is: fish remains on the 
menu for many and game and 
poultry for some. The new 
style is generous of spirit full 
of joie de more, rich in tex¬ 
tures, bursting with fresh 
tastes, often robust but also 
capable of lovely subtleties. 

The most exciting new expo¬ 
nent is a young cook called 
Annie Bell, whose first book 
has just been published: A 
Feast of Flavours, subtitled The 
New Vegetarian Cuisine (Ban¬ 
tam £1A99). 

BeH is a talented and instinc¬ 
tive cook, no stickler for the 
confines of tradition but break¬ 
ing new. ground happily with 
her own menu structures. Her 
meals are designed as “a series 
of little courses that comple¬ 
ment and mingle with each 
other” rather than what my 
husband calls the obligatory 
three-piece suite: first course, 
main course and pudding. 

The idea is appealing, but I 
am not convinced entirely that 


some of her menus are practi¬ 
cable. It is all very well for 
caterers and chefs (she is a 
caterer) to continue working 
behind the scenes as a meal 
progresses, and to deliver an 
extra little dish here and there. 
But most home cooks, surely. 
want to hang up their aprons 
when the doorbell rings and 
spend the evening with those 
gathered round the table. 

Perhaps 1 am just too old a 


Vegetarianism 
has come of age , 
says Philippa 
Davenport 


dog to learn new tricks. Cer¬ 
tainly, some of her menus 
made me salivate as I read 
them, and they include many 
triumphs. Her cooking style, 
and the way she combines 
ingredients, show a fine under¬ 
standing of, and respect for, 
the raw materials. 

She seems fond of many of 
the ingredients I love: lemons, 
aubergines, fennel, spinach, 
globe artichokes, caramelised 
onions, pears, pine nuts, red 
peppers, basil and rocket. Like 
many who eschew meat, she 
displays a weakness for sweet 
things, particularly chocolate. 

There are some lovely pastry 
recipes: pbyllo tartlets filled 


with parsley puree and grilled 
courgettes: scallops and arti¬ 
choke bottoms in puff pastry 
with a puree of roasted garlic; 
and a rhubarb tart that throws 
all pre-conceived notions of 
rhubarb tart out the window. 

Some of the dishes that 
attract me most are beautifully 
simple: wilted spinach with 
hazelnut oil and pomegranates; 
wild rice and fennel salad; 
peaches baked on brioche with 
a sabayon sauce; and the two I 
quote below. Her recipe for 
stuffed peppers is far and away 
the easiest I know to prepare 
- and it is one of the best 
stuffed pepper dishes I have 
eaten. 

Here is a vegetarian cook 
who is not shy of butter, cream 
or eggs. She does not once sug¬ 
gest using wholewheat pastry 
or brown rice. Indeed, her book 
is very nearly a pulse-free zone 
(Le Puy lentils are served with 
mussels, tapenade toast and 
quenneDes of tomato mousse) 
and there is a notable absence 
of the quiche-style cliches that 
pass as vegetarian options in 
some circles. 

This is happily hedonistic 
vegetarianism. The title is apt 
Annie Bell has delivered a 
feast _ 

PEPPERS ROASTED WITH 
CHERRY TOMATOES 
AND HONEY 
(serves 6) 

Luscious and brilliantly sim¬ 
ple - I wish 1 had thought up 


lrji£ 


fr 






this recipe myself. Bell advises 
that the peppers are best 
served warm, and suggests 
using a mixture of red and yel¬ 
low vegetables to create a har¬ 
lequin effect. 

Ingredients: 3 red or yellow 
peppers; 2b red or yellow 
cherry tomatoes; 3 teaspoons 
honey; olive oil; Oat-leafed 
parsley to garnish. 

Method: Cut the peppers in 
half from stem to base, leaving 
the green stalk attached. 
Remove the seeds and pith. 
Halve the cherry tomatoes and 
fill the pepper cavities with 
them. Dribble over the honey 
and a little olive oiL 

Season with salt and pepper 
and bake in a very hot oven for 
20-30 minutes until the peppers 
are wilted and patched with 
brown. Serve garnished with 
chopped parsley. 

As the peppers cook, the 
juice from the tomatoes com¬ 
bines with the juice from the 
peppers, merging with the 
honey and olive oil into a heav¬ 
enly liquid which demands 
that a loaf of good bread is at 
hand. 

CHAR-GRILLED FENNEL 
WITH FRESH 
HERBED CHEESE 
(serves 6) 

Ingredients: 3 fennel bulbs; 1 
lb ricotta or fresh cream 
cheese; 2 dessertspoons finely- 
chopped chervil, chives, pars¬ 
ley, fennel, lavage; good Italian 
olive oil; lemon juice; 6 slices 
coarse-textured white bread, 
char-grilled on a stove-top grid¬ 
dle just before serving. 

Method: Combine the cheese 
and herbs in a bowl. Shape the 
mixture into a square or cylin¬ 
drical log about 7in long, 
cover, and chill until required. 
Quarter the fennel bulbs by 
first cutting them in half verti¬ 
cally, slicing between the 
shoots, then cutting each half 
in half, again vertically. Nick 
off any excess root, leaving 
enough to hold the layers 
together. 

Steam the fennel for 5-7 min¬ 
utes. Pat it dry and brush with 
olive oil. Season and char-grill 
for 20-30 minutes until it starts 
to char in patches. Squeeze 
lemon juice over the fennel. 
Serve it with slices of the 
herbed cheese, olive oil trick¬ 
led over and a sprinkling of 
salt, plus the char-grilled 
bread. 


Matured to the sound of bagpipes 


in Russel Street, Bath (tel; 
0225-447928, fax 0225-446065) 
as a small, 24-bedroom, 
comfortable hotel which 
intentionally did not have a 
restaurant 

Now he has succumbed and 
opened The Olive Tree 
restaurant in the hotel, where 
the name and menu reflect 
his enthusiasm for 
Mediterranean cooking. 

Prawn and cous-cous salad, 
Provencal fish sonp, a wild 
mushroom souffle omelette 
and a choice of risottos are 
just some of the dishes. 

Open lunch and dinner, 
Tuesday-Saturday; about £18 
for three courses and coffee. 
Set price lunch is 
£12.50. Nicholas Lander 


T HE FIRST commer¬ 
cially marketed nndt 
whisky crossed Had¬ 
rian’s Wail in the 
early 1960s and, since then, a 
further dimension has been 
added to the drinker’s world. 

That trickle has turned into 
a stream, with roughly 100 dif¬ 
ferent single malt whiskies 
now on offer, breeding a new 
race of enthusiasts who go 
about collecting new releases 
with the same passion as chil¬ 
dren used to spot trains. 

To the best of my knowledge, 
none of the commercial blends 
has suffered at the hands of 
single malt whisky; indeed, 
almost all the distilleries are 
. owned by companies possess¬ 
ing at least one branded spirit. 
Now we can approach whisky 
almost as we enjoy varieties of 
good wine. 

I should be happy to see 
more. Many distilleries remain 
closed as a result of rationalis¬ 
ations which took place in the 
industry a generation ago. This 
is particularly true of the 
whisky stills on the islands, 
which were too remote to have 
even a tourist industry to sup¬ 
port their continuation. Scot¬ 
land’s smallest distillery, Edra- 
dour, near the old spa-town oE 
Pitlochry, has known bow to 
benefit from the streams of vis¬ 


Giles MacDonogh tipples malt whisky at two Scottish distilleries 



NOW OPEN - 
LONDON’S MOST STYLISH 
BATHROOM SHOWROOM 

A single source for the complete bathroom by 
Svedbergs of Sweden - tailormade for you 

Vanity units; cast (natural) marble baths and basins; halogen 
lighting and make-np mirrors; shower systems; ceiling systems 
with stereo sound and light; decorative tiles and acc es sories. 


Special introdttctoiy offers and a wealth of options. The Complete Bathroom People 

Svedbergs (UK) LtiL, 717 Fulham Road, (Opposite Fulham Library), London W6 5UL. 
Telephone; 071-33* 2285. Open Tuesday-Satnrday 10am-53Opm. _ 
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itors who visit the Hi ghlan ds 
every year, and now about half 
of its production is sold from 
the cellar door. 

Edradour is owned by Camp¬ 
bell Distillers, now part of the 
Pemod-Ricard Group. Its 
blended whiskies include Clan 
Campbell and House of Lords. 
Only about 20 per cent of Edra¬ 
dour, however, is purloined for 
the blends, the rest is sold as a 
10-year-old single malt. Only 
about 2,000 cases are made 
annually on the distillery's two 
small stills. Everything is 
small scale in the buildings 
which cluster on either side of 
the Edradour spring. 

Since 1966 all the whisky has 
been run off into casks for¬ 
merly housing oloroso sherry. 
By 1996 this “sherrying" pro¬ 
cess will be complete, and the 
Edradour, like the more 
famfma Macallan, will be a 100 
per cent sherry-wood malt. 

Campbell Distillers' other 
malt, Aberlonr, produces more 
than 50 times as much whisky 
as Edradour. Although it is 
only a stone's throw from the 
Spey it has little of Edradour’e 
charm. The first licensed dis¬ 
tillery on the site burnt down 
at the turn of the century and 
the new buildings are dour and 
functional. The only historical 
charm is provided by St Dtm- 



lan Mitchell, Aberlonr 
Distillery manager 

stan's (or St Drostan’s) Well, 
where - according to legend 
- heathen chieftains were bap¬ 
tised. 

If Aberlour looks modem. 
Kenny Fraser, head “brewer", 
is adamant that nothing has 
changed in the whisky itself: 
“We still make whisky as we 
did 50 years ago, although it's 
a little more sophisticated," he 
says. Computers now watch 


over the process from the 
steeping of the grist or milled, 
malted barley to the transfor¬ 
mation of the sweet, porridgy 
wort into beery wash prior to 
distillation. The wash is dis¬ 
tilled twice, then run off into 
cask and left to mature. 

“Mature in peace” is what I 
nearly wrote, but Kenny sere¬ 
nades the casks with his 
antique bagpipes; something 
perhaps more pleasant for 
Scotch whisky than it would be 
for most people living on the 
. other side of the bonier. 

Kenny arrived in 1970, so all 
the Aberlour currently on the 
market was reared in this way. 
I am happy to say that he put 
down his pipes in order to put 
me through a tasting of Aber- 
lottrs and Edradours at differ¬ 
ent stages of their development 
from the new-run spirit to the 
190. I bave always found new 
whisky rather attractive with 
its smells of pears, raspberries 
and bananas. It is hard to tell 
that it is not fresh, fruit 
schnapps until you taste the 
cereal character on the palate. 

About 10 years ago, malt dis¬ 
tillers began to re-use Bourbon 
casks to house Scotch whisky. 
Now malts fall into two main 
styles; those which derive their 
mellowness from years in Ken¬ 
tucky oak and those which 


absorb a sweet, raisiny charac¬ 
ter from ageing in old oloroso 
casks from Jerez in Spain. 

The straight, 10-year-old 
Aberlour bas a strong nutty, 
buttery character with a bou¬ 
quet of raisins and dried apri¬ 
cots which marks it out as a 
sherry-wood whisky. Edradour 
is rather sweet, with a taste of 
honey and walnuts; a real 
after-dinner whisky. More 
recently Aberlour has released 
two superb 21 -year-old whis¬ 
kies: a 1969 and a 1970. These 
are perfect illustrations of the 
two schools. 

The ‘69 is all sherry-wood 
and smells like rich fruitcake 
with a hint of smokiness. More 
of a whisky-drinker’s whisky is 
the ’70, the first made by 
Kenny Fraser. This was housed 
in Kentucky casks, giving it a 
nutty, cereal character with a 
porridge-like smell recalling 
the wort. These are two whis¬ 
kies which will make admira¬ 
ble additions to a collection. 

■ Information: Edradour is 
open to visitors all year. Tel: 
0796-2095. Around 3.600 bottles 
of the numbered 1969 Aberlour 
will be sold from duty-free 
shops only. Some of the’ 8.000 
bottles of the Aberlour 1970 
will be available from special¬ 
ist merchants. 
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Peeled in the pink with pride 

Nicholas Lander meets the Lancashire producer of a British seafood delicacy 


Potted treats: Bob Baxter in his shop at Morecambe in lancashire 


W HEN YOOR prod¬ 
uct has been 
made by the fam¬ 
ily business since 

1799, bears the name of your 
home town on its label, and 
has earned two Royal War¬ 
rants as purveyors to Their 
Majesties The Queen and The 
Queen Mother, pride in the 
product is justified. 

Bob Baxter, proprietor of 
James Baxter and Son, More¬ 
cambe Bay, Lancashire, hopes 
he has pride in his product suf¬ 
ficient to see off the two new 
threats to his speciality food 
business (and to many similar 
businesses throughout 
Europe): EC interference from 
Brussels, and the wave of new 
food legislation which seems to 
make no distinction between 
a qf H, Independent food pro¬ 
ducers industrial giants. 

His family - thanks to the 
combination of a fishing grand¬ 
father and a grandmother on 
the commercial side - mono¬ 
polised the Morecambe Bay 
fish trade. Until the early 1950s 
Morecambe was an important 
seaside location: weekend 
trains in the summer season 
disgorged 800 visitors every 15 
minutes at Morecambe station. 
The Baxters ran wet fish 
shops, five large restaurants, 


fishing boats and a famous pot¬ 
ted shrimp business. 

As a lad. Bob Baxter used to 
look on to a bay filled with 
more than 100 small fishing 
boats; on my visit there were 
just six. He has spent 45 years 
in the family business, miiiTtg 
the retail outlets ahead of 
Mozecambe's decline as a sea¬ 
side resort; he now runs a busi¬ 
ness with a £500,000 turnover 
which includes more mntiprn 
frozen foods, but it still pro¬ 
duces the traditional potted 

sh rimps 

The shrimps live in the 
sandy estuaries of the rivers 
between north Wales and the 
Solway Firth. Baxter only boys' 
those trawled by professional 
fishermen in the traditional 25 
ft boats. 

Twenty stone of shrimp is a 
good catch for the eight-hour 
voyage. Once on board, the 
shrimps are cleaned and 
cooked In boiling sea water.. 
Later they axe hand peeled by 
the fishermen and their wives 
in approved premises, then 
delivered to Baxter. 

Kathleen and Doreen, with 
more than 35 years' experience 
between them, take over, hi a 
small room, no bigger than a 
domestic kitchen, the shrimps 
are re-cooked in small batches 


in spiced butter - the recipe is 
a trade secret - and allowed to 
cooL Then 2oz cartons are 
filled with 1% oz shrimps each, 

and Vi oz butter lovingly 
spooned across the top to seal 
and protect the contents. 

The process is swift out of 

the sea and into the pot in a 

marimrrm of 3g hOUTS. It Is 

simple, too: there is only one 
quality standard. Asked by a 
potentially important customer 

to produce potted shrimps to a 
slightly lower specification. 

The shrimps are 
boiled on board in 
seawater , then: 
hand-peeled 

Bob Baxter refused. 

On a busy day Kathleen and 
Doreen fill 750 pots; in a good 
year, 150,000. In the past, the 
weather was the biggest obsta¬ 
cle - not merely storms, but 
changes on the sea bed occur¬ 
ring every eight years, ha 1991 
the shrimp catch was reduced 
by 40 per cent 
Baxter now feels that the 
obstacles are maMplymg, and 
that they are increasingly 


man-made. Like most profes¬ 
sional' food handlers he cares 
about hygiene and safety: the 
shrimps are regularly analysed 
by an independent laboratory, 
ynH his formica-topped tables 
were replaced by stainless steel 
long' before any directives 
appeared. But be has no truck 
with the sentiment expressed 
by a government health offi¬ 
cial, that the drive for 
quality should be fear of prose¬ 
cution. For Baxter, the priori¬ 
ties are a good, product and a 
satisfied customer. 

Last year,.as recession was 
also affecting sales, two new 
obstacles materialised. First, 
toe EC decided to classify the 
one-man 25ft trawling boats as 
“factory ships.” Although not 
yet passed into law, this direc¬ 
tive could lead to toe end of 
the immediate boning of the 
shrimps in-sea water, an 
important part of the tradi¬ 
tional process. Instead, toe 
small fibbing vessels would be 
required to carry huge quanti¬ 
ties of fresh water and Ice on 
board. • 

Then toh new Food Safety 
Act, by initially proscribing 
mail order business and stipu¬ 
lating that all deliveries to 
wholesalers he made by refrig¬ 
erated transport, threatened to 


break the contact between Bax¬ 
ter and his customers. The sec¬ 
ond stipulation means that he 
can no longer supply his retail 
or restaurant customers with 
fresh potted shrimps; they now 
have to make do with frozen 
shrimps. (There is,- t ho u gh , no 
significant difference in taste: 
at certain times of the year the 
shrimps are frozen to ensure a 
constant supply.) 

Fortunately for ail small- 
scale UK food producers, the 
ban on mail order business 
was lifted, allowing it to con¬ 
tinue to the “euttaiser?: thepri- 
vate customer. For Baxter this 
was critical: local trade now 
accounts for only 5 per cent of 
his entire production. In late- 
1991 he. placed an advertise¬ 
ment in a national newspaper, 
offering ten 2oz pots at £1990 
inclusive of packing -and; post¬ 
age. £4,000 worth of new busi¬ 
ness was the result. ■ 

There has been speedy 
repeat business from grateful 
customers. If he canmahriafn 
momentum, Baxterpfcms a 
mmii modem, mnt v.to hanflip 
mall orders. v - •.;*• ' 

■ danuss Baxter-& Sen, Thorn¬ 
ton Road, Morecambe, Lanca¬ 
shire LM 5EP; Tek 452*410910. 


I t all seemed so easy. Carolyn 
Whitwell had a shop in Bristol 
ready to open. She had sup¬ 
plies of clothing ready to 
transport from India. She had never 
even d ream ed of the existence of 
the multi-fibre arrangement (MFA). 

The MFA governs world trade in 
textiles. In practical terms it means 
that if you want to export clothing 
from India you need “quota" - 
approval from the In dian authori¬ 
ties. 

The origins of Carolyn’s business 
lie in a twinning arrangement 
between the Bishopston district of 
Bristol and the south Indian village 
of K V Kuppam. The people of Bish¬ 
opston asked those of K V Kuppam 
what they most wanted. The answer 
came back: jobs. 

An enterprise began, involving at 
first six tailors in India. K V Kup¬ 
pam is in a cotton-growing area 
with a traditional village textile 
industry. Carolyn and her partner, 
Jaki Collard, supplied sample gar¬ 
ments, and within weeks the first 
products were ready. 

Carolyn, a former nurse, had put 


Look east for the quota problem 

Tony Huckle with a tale of frustration over international textile regulations 


herself through a business course at 
Bristol University. She had no expe¬ 
rience. but a lot of enthusiasm, and 
some luck. A £1,500 insurance pay¬ 
out after her home was burgled pro¬ 
vided some working capital. 

Then they heard about the quota. 
“We knew nothing about interna¬ 
tional trading," said Carolyn, “and 
we couldn't get our clothes out of 
India without quota.” 

Carolyn learnt that a quota was 
awarded on the basis of past export 
performance. “So how did new 
exporters get started?" Nobody 
knew - or nobody who knew was 
tollin g. 

In desperation, Carolyn rang 
everyone she could think of who 
might help. No one wanted to know. 
Finally a friendly response from 
clothing retailers Oasis Trading 


referred her to its Delhi agent 

From the agent Carolyn learned 
of “sample quotas”. You could 
export 25 garments every 10 days, 
as samples. Form two companies 
and you could export 50 items every 
10 days. Then there was “first-come- 
first-served quota,” awarded to 
those who put in the highest bids. 
And once established, you qualify 
for “past performance quota." 

Anomalies abound. Carolyn can 
never get enough dress quota. Why? 
Because other exporters pass off 
long T-shirts as dresses to get round 
the shortage of shirt quota. One 
wheeze she discovered was to pack¬ 
age jackets and trousers together 
and rail them a suit two garments 
thus pass as one item. 

Eventually that first day of trad¬ 
ing arrived. “I was intoxicated,’’ she 


said. “Then we ran out of stock 
after three weeks.” With 1,000 mem¬ 
bers of the Bishopston Link there 
was no problem finding customers 
or staff for the shop. But obtaining 
sufficient supplies was. another mat¬ 
ter. The Delhi agents were far from 
K V Kuppam in south India. And 
they had to be paid months in 
advance. In K V Kuppam, delays 
meant the village ran out of money 
to pay for doth and the tailors, hi 
Bristol, garments had arrived in the 
wrong season 

At the end of the first year, all 
there was to show for the monthB of 
struggle was a £15,000 loss. “That 
was our worst point," said Carolyn. 
“But we could see why we had 
matte a loss. The clothes had all 
arrived at the wrong time and we 
had too much stock unsold.” 


The next year they concentrated 
on improving quality- The village 
tailors were used to making gar¬ 
ments as fast as possible to maxim¬ 
ise earnings. They had to be per¬ 
suaded they would be paid the same 
for making fewer bat better items. 

By the third year Bishopston 
Trading, propped up with a bank 
loan, a second mortgage and funds 
from Carolyn’s gr andfathe r, finally 
brake even. 

Again, a friendly tip from a big 
company had come to their aid. The 
Delhi agent was too for from the 
village, but P&O responded to a 
call from Carolyn and put her in 
touch with its own shipping agent 
in nearby Madras. This modern, 
efficient, big-edty agent was a world 
away, from toe primitive village 
industry, but it agreed to lake on 


Carolyn’s little business. Same staff 
knew nothing of village life, but in 
time the agents almost took the role 
of managers, providing the on-toe* 
ground control that was so hard to 
supply from a distance. 

Last year , the agents came to toe 
rescue when the workfo r ce, by now 
70 tailors and 140 handloom weav¬ 
ers, threatened to strike. What had 
seated from Bristol like a coming 
together of two communities *-’ 
albert a rich one and a poor rare, 
with a hefty dose of paternalism - 
seemed different from the viewpoint 
of the Indian villager. Far from feet 
Ing humbly grateful to western 
benefactors who bad created so 
many jobs. Carolyn’s workforce was 
beginning to. exert, a little trade 
union muscle. Unknownto her»jieg 
workers had been organised ‘ by' a 


communist activist,' and were 
demanding huge pay rises. . 

Carolyn refused to pay. -insisting 
that she was not an employee sim¬ 
ply a benevolent buyer. With media¬ 
tion from the. Madras agents, a 20 
per cent rise was eventually agreed. 
: Today toe business has a turn¬ 
over of 2250,000, with three shops, 
sales through the Oxfam catalogue, 
amLother outlets. 

Carolyn readily admits to break¬ 
ing all the rules of business. She 
does not share the usual business 
motivation - making money for 
hasdfc only recently she raised her 
own pay to £4 an hour. And profit is 
a secondary factor after fair wages 
and prices, and creating employ¬ 
ment ?- although in the last full 
year toe made 05900.- - 

The export quota rules remain a 
bugbear and a constraint on growth 
— and likely to remain so, with the 
Gatt talks on reforming world trade 
edging closer to fafinre.- - 
■ ii Bishopston Trading, 1S3 
Gloucester Road, Bishopston, BristoL 
BS78BG. 0272 245598 


MINDING YOUR OWN BUSINESS 


X 

LET ITALIA SRL 

Having been informed that non-authorised 
persons are presenting themselves in various 
places as administrators of the company vested 
with powers of management, we inform you 
as follows: 

ATTENTION 

To all persons, companies and public bodies that 
have business with LET ITALIA SRL or with 
companies managed by the same - iniziattva 

SECONDA SRL, VILLA CARMEN SRL, AMSTERVILLE SRL, 
FRANCOVTLLE SRL, BERLINV1LLE SRL, MADR1DV1LLE 
SRL, PARIVILLE SRL, STOCKHOLMVTLLE SRL, 
VIENNAV1LLE SRL, BRUSSELVILLE SRL, CASA Dl VIA 
BORCONUOVO II SPA, VILLA VIOLETTA 11 SRL, 
IMMOBILIARE GIORGI SESTA SRL, MITRIDATE SRL, 

the only persons qualified to represent LET 
ITALIA SRL are the administrators designated by 
the shareholders and currently holding office, 
with powers vested upon them by the Board 
of Directors. 


Managing Director 
Nicholas Fraser 

LET ITALIA SRL, VIA BORGONUOVO 11,20121 MILANO 
TEL: 02-72003438 PAX: 02-72003578 


EXPORT LEASING (FSQ, INC, 

A US. Virgin bland Corporation, 
is eoaUUe to arrange leasing transactions, 
m wfcicfc it or an affiliate would act as lessor, 
with respect to LLS. manufactured aatrsft 
to be used outside the United States, 

If interested, please contact the company at: 

EXPORT LEASING (FSC), INC 

cjtf OTCO SL Thomas, Inc. 

5 Kro nprind scns Gads 
PD. Bax 8560 
Charlotte Analk, SL Thomas 
US. Virgin Islands 00801-8080 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERMG IMTO COMMITMENTS 



FORMULA. ONE 
INVESTMENT 
OPPORTUNITY 

Major long established and 
world renowned FI team 
requires immediate fi n anci al 
participation in toe region of 
£1,000,000.00 minimum, far 
1992 season. 

Full security offered against 
fixed assets including freehold 
braidings etc. 

All interested parties should 
apply m first instance to Fax 
No: 9103188584535 by 30th 
April 1992. 


INVESTOR/PARTNER 

REQUIRED 

Laenarional Financier (Ga 3 Yis) 
with corporate clients seeking 
development/ property/project 
fending in excess of S200 MflKco, 
seeks investor/partnex to help 
realise company poamaa. 

Bent HC7S7, Financial Thaw, 

One SwKkwarit Bridge 
London SE19HL 


THE BUSINESS 
SECTION 

Appesn Every Tuesday & Saturday. 
Please contact 

Mcfamic Miles on 071-873 3308 
or write to her si 

The RnsndaJ Times. Ok Sotobwark 
Bridge. London S£1 9HL _ 


BUSINESSES 
FOR SALE 


GIBRALTAR 

Hoid/boliday apartment complex 
presently providing 360 beds 
approx, phis reita n ian t, bm etc. 

Extensive beach frontage standing 
in six acres. On fttandh ig po traUM . 

Farther details btm sole agents 
IAN LERNER AND COMPANY 
Td: 071253 2012 


EBTABUSHS) A SUCCESSFUL Trout Farm 
In aoucammhtm. Os—ri a l and Pri¬ 
vate ratottcklAfl. Excaflaiil otdlnta and 
eommuideatSoo. Trout pond* 3 coCag— 
MU and MaWwry Planting Potenti al 34 
acros. Butter S hartwm 0893 BZ232S. 

BUSINESS 

SERVICES 


YOUR OFFICE M LONDON From TOp a day. 
Accom/Taf Ana/Tlx/Fax/Mall Boa ate. 
omen Box T*i: on 438 am fik on 580 
V7B. 

BUTE SERVICES - Address. TsL FSs. ans 
mall, typing wOti toe sendees, may turn 
lux offices lons/short tens - Covsnt Gar¬ 
den WC3 Tel: 071 48T 21W (24hrm). 


LEGAL NOTICE 


Cradtota' VdUteay vdndtaa m 
NoUoe e( Fkst Meethnof Oedton 

Company No; INseiST 

FORMERLY TOE HUH CONSQtTAMSY 


named company wfl bo held to 71 Hatton 
Garden. London EClN 8JA on 1 May 1992 
«c 3J3Q pjn. tor die p wpce e a mati ton aa In 
Sections 99 to 101 el the aat d Act tax 

a to have laid baton I a rtteamant es to 

afiafrs oftha ccopany; 

fb) to nominate one or more Insolvency 

practitioners as fiquidakff or l^ddaicrs; and 

(o) U tbowtfa «.to eatafcfiah a HquMMtou 


A Eat of the na mes and adteaaaaa et the 
company's erasers may ba unpaged trae 
Of cbtepa Panps< Karr ftanter. 7B Htaton 
Garden! London EC1N 8JA boteaen KLDO 
ajn. end SOD pun. on 29 April 1802 and 90 
AprllBR. 

Creditors wishing to vetoattha meeting 

Hattoo Gaderi London EC1N OJA no bear 
fteo 12 noon on 90 Apr!11B92. 

Oasad tide 18 day dAnrE 1992 


By Older d the Boart 

jBRft. Chatman. 


BUSINESS SOFTWARE 


Many Happy Returns 


T 'fte Tta KBcJEoncr a Ok only 
romprefwrtsive ta softvwrr Sor 
penorul use avstuole in the UK The 
current reteax provides a complete 
frameworit fer storing a0 personal b* 
Infomuuon ftnm mo/9l to 1999/ 
2000 It produces a pnHbrma t» 
return, a simulated K Farm 930. an 
inflettd optui gains computation, 
and an (neevne s capital gains ia» 
co mputation, n is Ideal for use By 
individuals and the imaflrr tax 
practices 

■fTw program atos.. xmafyCO 
netp neanovzto prepare Ovlr cn 
mums., r is easy m maaB and 
negoaxe... Otelaanualbde»t we* 

oiganlied ana wen written.,. /»%»# 

use erte program ag&n, unless income 
a* mat ft aooiancd next year 

jeon MBs mmrAnancal Tiw 


‘...around. rueatmSaiour 

InerpenfmeMyamputax 

return Wonavan... tagnty 
recommended..." l«F» 

TSx R adeon^ far OM PC - £119.95 
- anrwaf updates £29.95 
Ad personal actaxtdng software abo 
■variable. 
retro 


— £79.95 


per module— EWV.iStorfidJiisnm. 
including poSge&VTU 
Money bade If you donT Ifte them — 
tne most you haw to base a a Sate o/ 
jour Umel Deta* from: 


YSTEMSTAR 

Dl I ■ I T ■ 0 


BUSINESS SOFTWARE 


Tie eil— fi e v fat tkia airffim j 


07l-407S7St 


or wwlim to Domini* Uergma ml the Ftmandnt Tima, 

Ome SmUkuark Bridge. Umdrm SSI »HL er ^oar 072-^73 SOBS 


UntYeml Options, Swap, 
YfeM and Zero-cnre Add-fats 
Additional sp r eadshee t functions tor 
Capital Market Professionals using 
Lou 1-24 |c2afi) and Excel (rZr3 tor 
Mndoum. OS/2. Maol. European and 
American style options and warrena on 
Mnda. cci nro odMaa. currencies, fakes# 
end aha/as hand ted. Accurate porttoto 
eensfifeMaa. 

Mm cm to CHS, toes ao My trial 

y j ’s e MtogeTT ’ m ^ 

arcsA bu? e/Tm? Sui 


i 

Tec on 


accounting 

REQUIREMENTS? 

* Latest 1882 Accosting SoQeare 

* te le grated rauM-correacy systems 
■ Hte are apedafiats hi accooti n p 

* Our ahn la b to your need 

* Ledger*, stock, fixed r a s ter 

* Bank ra c ooc Ha ri on 

* For DOS, Weav ers an d Itete 

naTnoatoanUd - 

35 Mgh SL Hampton Hte «DOX 
twi2 MitoMitn an 
PM: «>1 Ml six* 

COMPUTER A IDED 
SALES & MARKETING 

BreekThrougn. • w mprahanteve sates 
6 marfcetteg productivity sysarm. Han- 
ties, co ntacts , promote. daal- 

ets produete 8 sarvlcaa. Prodma torm 
lasers, raaHsbots, aale# action Oats. 
Report generator Included. Manage 


evaluation, notes, telepho n e aotpta L 
natch morel OQiO BBC available. 
SQML, H WE F OBT. Inn Him KM IBM 
TBL HltoMtM 

tax on-a ai i at 

UNIT TRUST ADMINIS¬ 
TRATION 


_ 

Portono vadueaona 
Unit Pricing 

Accrued income and BjuaBaatkm 
Fund Register 


IlntS-CtsTSncy 

MuU-Lfagual Oarrespondanca 


tat ( 

1-3-3-TAKEOVER 

Analyse the financial haaWi at any 
uj inpeny. Dem oiais a te Ita ooaifoerotaJ 
end financial atrenotba. Develop an 
ecgutelllon/plaA. Price 08 (Irotudee 
VAT). iBM/eompetibtea. Clear men ate. 
Disk tizs? 30 days monajMiac* Cutrsn- 


M boor anaMTOhaea aaamw 
PUB30LL njBUBWM LOBTD, 
THE VAMQUAK) SUITE, 
BMMDCA3TMQ HOUSE. 
MaSOLEEBROUaH, T81 5JA. 

Tel 1884 3} mam. 


TRADEMARKMAKER (C) 
Bring forward your rantasy of new 
sores tor braner and iw m ea wtai belp 
te senware on &25 of 3d - dtefa Aete- 
toa Ideas hater, USD 2 S 0 JWDM 460j0a' 
Per ftatoar tte annte i en cate fitet ir uter 
Xori P09 IMfilB 
P 8000 Pa iMte art vi 
fat +«S 211 mom 

ROWEN TECHNICAL 

ANALYSIS WORKSHOPS 
(TM) 

23 years a a partone e la paaaad on to 
you. Find out which investors work 
noat and why. Easy to understand pro- 
■entation. Leave wtih A UMQUE TRAD¬ 
ING SYSTEM Site you can c o o B BanBy 
gee haotaditotey. Beoatit bom our 5 
yean experience In practical ww ltahup 
trebling, S graded ecrLshopa to chooea 
Wm. hpoteeaa at a atia ti rt i W a yenw 
Tefc SCB48 

SHARKTEXT 
FOR WINDOWS 3 

Scan C e te ax * Oracle wttite uteng your 
eerd processer, ap ra ad teiact ate. Fee- 
hues comprehensive Hite ring. Sector 
analysis. Movers. Moving avenges. 
Graph*, PorttoHaa+ priee Alarms, 
Ateanetio news gteharlnetapdtetog obi. 
Mas CM 4- VAT. 

Cab ter bee i tem dtefc 
HI Lai. «tt 8 M 98W 


TECHNICAL ANALYSIS 
TRAINING COURSES 

DlraoL practical training which can be 
t rn d ei st ood and applied qulddy. Cover¬ 
ing sublacta not found to the l a xtb o ub a . 
we reveal which signals are reHabte 
and which are noL THE COURSE 
MATERIAL 18 SM>LE BUT POWERFUL, 
and wOl ba ol value lor users and non- 
uaars ot Synergy product*. P re a ai a a J 
by STA«- 


cm an an im hr ■ 


SYNERGY SOFTWARE 
Tfre Complete Package ■ 
Technical analysis, maricat aesroriog. 
portfolio mgL lendamantaL anaiyela.. 
optimtoatlon. trd options evatoation, 
channel analysis, updating services, 
data htoorias and now oafcring. 

For ALL your Invaabnant software 
needs contact the |i i ute a« lan e i r - 8 YH- 
ERGY SOFTWARE. Our advisory Bar¬ 
ytas la free and with 8000 loan in 46 
cauteries wa'va helped the smallest 
Investor to tits largest bwtitation. 


PROFESSIONAL TOOLS 
FOR PRIVATE INVES¬ 
TORS! 

Fairsharee portfolio .managers (from 
tgg), MatsStoek XQ - toe wortcTa best 
aatang technical analyate (Oafl. As t r o 
nomtaa 2J0 the taicknmriwt taroeatesr 
(Cl 99). Teletext price updating (from 
£225). Can tar tub MBmMon pack 

H a llmarb 


KT17 im on Tcnaa i 


: am 741438 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 
wfflt m o tBc un enoy nonrinaL aateb and 
purchase ledgata and cash boohs; mtti- 
B-oota pa ny capabMUy; mtrilHIngUal doc- 
ament production; eheqao 
roeondftatian; simpla insiaitetlonc easy 
to uoc wafity « i sitin g and aapporo 
powerful report gen erato r; database, 
apreadahaat and word-proeaasor .lntap- 
tacaa. Join our tnaffrit ctiati tew 


NEW! APPLIED BUSI¬ 
NESS PLAN V^.1 
for Mwagcrs/AccoaatmBts 
3 versions. Each produce Integrated 
ML A/C. Balance Sheet. Chan Hew 
and much more. By moowyear. 30+ 
printed schedules. User friendly, 
teat manual. Optional graphs. Van- 
atone: Lo ras . Symphony. SuperCato. 
Outetre and Excel From £170 + VAT. 
Into: 

APPUED BU 8 MSS SOFTWARE LTD 
ft. Aane Mo us e, teahte at, 

Bate UISE 

Tat esaa 3X7883 Fee 0198 >11983. 


BUSINESS PLAN ON 
LOTUS 1-2-3 

ften MBA Business Plan version 3 and 
0D - B0 powerful new teatures. Save 
hundreds of hours of pnaruamlne 
frustration. Used veoritiartoe and by 30% 
« FT 100 compautoa. Plans lor traong 
aervtoe, manulauturing and profoe- 
tional c a n ya nlea on Lotua, SuMicaie 
S^xcei ana Quatiro Pro Versions. From 
tn ptua VAT. Free colour MOChursi 
ADA HUM SYSTCHS 
Teh a zb zi sb ea 
H Q i ia t fliayi 8 tea 
BrteW BB 1 an 

IkC 00X32 77 4i 

INVOICE IT 

gj«to to uaa. to petnt invoictog eoft- 

Admtee Odcutotiteis. Pie a« lay- ■ 
“ + much more. 

UW) & go BM flan wihW aa KAY’S 
PuBUBHirm - 'atnpStod«v ^ 

Wiling process, auporbT go o«ya 
money baefi gua ran tee. Price ttuo 
^aJ^VArTe^ne 
TcR - 0625 57Z471 


Computing/David Carter 





Y OUR safes.Invoices 
contain the details 
of everything yon 
have ever sofd, your 
purchase invoices contain the 
details cif everything yon have 

ever bought >. 

Recently T looked at the new 
type of sales and purchase led¬ 
ger packages which, whan yon 
enter an invoice, aim. to cap¬ 
ture all that vital sales and 
purchase information-in the 
greatest possible detail,- 
ambling you to build up safes 
and purchase history data- 


The new - ledger- packages 
allow you to store and display 
far more information for each 
Invoice, a listing of all invoices 
on an account will give an 
entire history of everything 
you have sold to that cus¬ 
tomer, which'before would 
have been impossible. 

To record sales and purchase 
invoices in this detail demands 
a lot erf disk space. It is o nly 
with the advent of mdhmted 
disk storage that this has 
become feasible. The potential 
is exciting, hut as hundreds of 
thousands of records build up 
in the sales history and pur¬ 
chase history, the problem 
arises: how do you find your 
way around all this data? 

Suppose, for example, you 
have 20,000 transaction records 
on your sales history. One 
thing you will want to do is to 
find, quickly, one particular 
record. This facility, sometimes 
called “serial munber/batch 
tracking” is essential for com¬ 
panies who must be able to 
keep- track of everything they 
have ever aold, such as com-. 
Fitter co mpani es, or drug man¬ 
ufacturers. 

If you warned to find out 
which customer purchased 
that Deluxe Spoon, serial num¬ 
ber 123456, and when. It would 
be a long job to call up those 
20,000 records one by one and 

try to find it yourself: The com¬ 
puter can do the job for you by 
means of a “string search” 
You simply ask it to search 
through the all the records, 
and find any record where the 
Description field contains the 
character string “123456". Fora 
20.000 record file this might 
take about 30 seconds. .• TTt 

Apart from-finding individ¬ 
ual records, you need to ana¬ 
lyse the information in the 


sales and purchase histor: 
Anyone' who has ever ha 
experience of . a large databas 
on computer will know tbi 
the key to analysing it is to t 
able to sort and search by re 
jerence to codes. The moi 
codes you have attached l 
each record, the better. 

The new ledger package 
hand le this neatly. When yo 
first want to do business wit 
Hotel XYZ, you must set n 
their account details in th 
sales ledger. It invites you t 
fin in not only their name an 
. address hut certain codes sue 
as-account- code, area codi 
salesman code and so on. 

Similarly, when you set up 
new product record for Delua 
Spoons, you fill in not only th 
description and price but afe 
codes such as product numbe 
and price category. 

As each invoice line i 
entered on to the ledger, tt 
computer automaticall 
retrieves the codes associate 
with this customer and thi 
preduct, and adds them to th 
newly created sales histor 
record. So, without any effo) 
an your part, all the records i 
your sales history are automa 
ically coded by salesman, ara 
price category and so on, read 
for. you to make yon 
enquiries. You simply tell th 
computer “Find me all th 
spoon sales made to anyone i 
the hotel industry in th 
north-west of England in th 
first six months of 1992 ," Obf 
diantly it zips through 20,00 
records and comes up with th 
six that meet these criteria. A 
in io seconds flat 
_ There are a only a few c 
these new ledgers on the ma 
ket. most introduced durih 
the last 12 months. In my las 
column I mentioned Busines 
Man fS er . a budget range pad 
age from Pegasus, a bargain a 
£ 299 . This creates the sales an 
purchase histories but does nc 
transfer the codes from th 
™rtraner and product record: 

tlie hew package 
which does code the histor 
records is Sequel, a mid-zang 
Package developed by the ei 
t»ss of Pegasus. 

■ Sequel can be ordered by teU 
Phone: 08015446. 

■ Damd Carter fe a amsuitan 

l1 *f or matian systems fa 
fnatl businesses. Tei 
0727-812447. 
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E UROPE'S conception of 
Japan is changing: from 
"difficult" market to that 
of . important trading 
opportunity. Japan’s Dormer protec¬ 
tionism .has shifted to an equally 
vigorous internationalism, and 
there is-Increasing save for more 
complex commercial relationships, 
strategic partnerships and techno¬ 
logical exchange. ' 

In the spring of 1991, the UK's 
Department of Trade and Industry, 
together with a committee of lead¬ 
ing industrialists, launched Priority 
Japan, a consciousness - raising exer¬ 
cise with specific economic goals: to 
assist an increase to £5bn in animal 
sales to Japan in three years, and to 
narrow the balance of trade. 

As commercial links between 
Britain and Japan increase, so does 
the demand for Japanese language 
as a working tool. Learning Japa¬ 
nese indicates a serious commit¬ 
ment to doing business in that 
country. 

Many of the most imaginative 
business language training initia¬ 
tives in the UK are coming from the 
public sector. A D*n pump-priming 
fund of £L6m over four years, to be 
matched by private funding, was 
established in 1989, to support busi¬ 
ness-oriented intensive language 
courses which include a substantial 
period of study in Japan. (See box) 
The courses are intended for high 
flyers; graduates and/or people with 
several years' business.experience. 
The University of London’s School 
of Oriental and African Studies 
(SOAS) offers a one-year pro¬ 
gramme combining intensive lan¬ 
guage study with a survey of the 
contemporary Japanese economy. 
‘Business in Practice’ brings partid- 


to Japanese 


Sir Peter Parker presents Ms own 1992 Award for Spoken Japanese to 
Peter Woodland, of Alps Electric UK 


pants together in seminars led by 
people from sectors such as phar¬ 
maceuticals, energy, electronics and 
finance, who are working at a 
senior level in companies doing 
business with Japan. The fourth 
component of the course Is a three- 
month work p lacemen t in Japan, 
giving practical insight into how 
business functions. 

The Scottish Centre for Japanese 
Studies at Stirling University runs a 
similarly intensive year-long pro¬ 
gramme, including three months’ 
study at the Graduate School of Pol¬ 
icy Science at Saitama University, 
with a farther optional three 
months' work placement in Japan. 


ticipants are expected to behave in 
a Japanese way from the word go, 
and the lectors are very strict about 
that," explains Wendy Moor, the 
project coordinator. It is impor¬ 
tant preparation for when they go 
to Japan and work there. The proto¬ 
col and etiquette of Japanese busi¬ 
ness life are absolutely vital. You 
can’t really separate culture and 
language.” 

The courses are taxing. The 
demands, not only of an unfamiliar 
language, but also of an unfamiliar 
discipline, place strain on the stu¬ 
dents. “The most intelligent, articu¬ 
late, open-minded person will still 
have problems,” admits Wendy 


Marilyn Bentley examines the 
problems of learning one of 
the < difficult* languages 


The Centre utilises some imagina¬ 
tive computer software, designed 
tor the course by Richard Harrison, 
to reinforce tuition and assist indi¬ 
vidual study. 

The structure of Japanese is sim¬ 
pler than many European lan¬ 
guages, and it is not necessary to be 
skated in script in the early stages 
In order to speak and understand. 
Most native English speakers fmd 
Japanese easier to pronounce than, 
say, French. 

A more serious difficulty is to 
master the appropriate “register”, 
or level of formality, with which to 
address and respond to interlocu¬ 
tors. The SOAS course emphasises 
the relationship between Japanese 
language and culture. “In class, par¬ 


Moor. “Everybody’s pulled through 
so far, but it's been tough.” 

Course providers in both the pub¬ 
lic and private sartors agree that 
between nine months and a year of 
intensive study is required to reach 
a level at which one can expect to 
converse in most business and 
social situations. This inevitably 
poses problems for companies. 
Many staff who need to learn Japa¬ 
nese will be senior personnel, and 
not readily spared for long periods. 

But companies with a serious 
“Japan strategy” are making the 
commitment Cable & Wireless, for 
example, is planning to train one 
employee per year on the SOAS pro¬ 
gramme for the next ten years, 
spearheading a continuing Japan 


development progr amm e, and build¬ 
ing the training into the career 
structure of suitable personnel. 
New corporate sponsors for the 
SOAS course starting this month 
include the Oracle Corporation, and 
Sotheby's. 

The insight which staff gain 
through knowledge of the language 
is worth the investment, according 
to Dr Clive Morton of the engineer¬ 
ing company Komatsu UK. “The 
logic of It is that they learn the 
Japanese approaches,” he says. 
“They can understand where Japa¬ 
nese engineers are coming from, in 
particular in terms of their design 
activity and production improve¬ 
ments.” 

But while government and indus¬ 
trial leaders are ringing in their 
exhortations, many at grass roots 
level are less than convinced they 
need to act. “We've been quite dis¬ 
appointed at the reaction of many 
companies,” says Wendy Moor. 
“Some simply don't have any idea 
of what it is to learn Japanese at 
business level. They still think you 
can learn by having once-a-week 
evening classes.” 

There is no objective evidence on 
whether this reluctance is reces¬ 
sion-led, or due to a lack of corpo¬ 
rate imagination. But Wendy Moor 
feels that more must be done to 
change their minds. “1 think it's a 
question of educating companies 
into what we're trying to do,” she 
says. “They should have a Japanese 
approach in how they train their 
staff - in a nutshell long term. The 
Japanese think ten, 20 years ahead. 
And in Britain especially, that's not 
how we think at all. That’s why 
we’re getting behind. We're losing 
the race.” 


JAPANESE LANGUAGE/ 
BUSINESS COURSES 
SPONSORED BY THE DTI 

Bath College 

■ 1 year postgraduate 
In Japan: 5 months; 

2 months at university. 

3 months industrial placement 
Contact: Julie De Looze 
0225-874146 

Essex University- 
Contemporary Japan Centre 

■ 1 year postgraduate 
In Japan: 3 months at 
university, 

1 month industrial placement. 

1 month to write dissertation 
(in Japan or UK) 

Prof Ian Neary 0206-872543 

London University, SOAS 

■ 1 year postgraduate 
In Japan: 3 months. 

1 month at university, 

2 months Industrial placement 
Wendy Moor 071-637-2388 

North West Centre 

■ 1 year postgraduate, 

(taught as second year of an 
MBA 

with diploma in Japanese, 
ie two years in total) 

In Japan: 6 months; 

3 months at university. 

3 months industrial placement 
Dr Nigel Campbell 061-275-6466 

Sheffield University. 

School of East Asian Studies 

■ 1 year postgraduate 

In Japan: 3 month industrial 
placement 

Mr Graham Healey 0742-768555 
ex 4384 

Stirling University, Scottish 
Centra for Japanese Studies 

■ 15 month postgraduate 
course 

In Japan: 3 months at 
university, 3 month industrial 
placement (optional) 

Jenny Morris 0706-73171 Ex 
7575 


B RITISH business is in no 
doubt abont the need for a 
multffingnal work force. 
Participants in a recent 
report by the Institute of Man¬ 
power Studies* considered that a 
lack of language xMAk restricted 
the pattern of trade, led to misun¬ 
derstandings and stress, and pre¬ 
vented business activity in certain 
countries. 

. But a gulf exists between the per¬ 
ceived needs in British companies, 
and the action necessary to meet 
them. The same IMS report con¬ 
cludes that “in most companies, 
few employees received language 
training.” 

Those who do are likely to be the 
recipients of brief, total immersion 
programmes. Linguistic short-ter- 
inism. is widespread in British 
boardrooms.- : *cl- ■■ ■" • 


Business looks out for the linguists 


Intensive courses, while arguably 
the most effective way to learn a 
foreign language, are also the most 
expensive - particularly if the skill 
acquired in the heat of secondment 
to tiie Bonn office is lost within 
months of a return to the UK 
Knowledge of a foreign language, 
like any'skill acquired through 
training, will atrophy unless,put 
into practice and sustained. Yet few 
British companies provide a culture 
in which staff are encouraged to 
maintain their hard-won compe¬ 
tence. Positive corporate initiatives 
are needed to ensure that language 
shills are maintained at an opera- 
flmmlieVefc/’ L .' 1 ~ J .' 


■ Conduct a language audit It is 
essential to know who can do what. 
This may seem obvious, but compa¬ 
nies often reveal a surprising igno¬ 
rance of their current language 
resources. One participant in the 
IMS study discovered that the 
employee with the highest degree 
of language competence was the 
Polish gardener. 

■ Design programmes: There is a 
confusing variety of material and 
methodology available, from simple 
“get-by” texts and cassettes to 
sophisticated interactive video 
courses. Different learners have dif¬ 
ferent needs, and no-one benefits 
frinn~ a randan selection. A compe¬ 


tent training provider will assist in 
the design of programmes to meet 
specific objectives and circum¬ 
stances. 

■ Set realistic goals: Continuing 
study should be geared towards 
appropriate achievements. Mainte¬ 
nance at a given level of fluency is 
a realistic aim,' rapid progress is 
not. 

■ Provide motivation: Few staff 
will take the trouble to maintain a 
skill for which there is no per¬ 
ceived need. Use of the target lan¬ 
guage - on occasional overseas 
trips, for example, or In monitoring 
the foreign media - should be built 
into the work- stru c ture . is back 


to career planning,” says Gavin 
Barrett, international marketing 
director of Sundridge Park Manage¬ 
ment Centre. “But a bit more plan¬ 
ning will pay off handsomely." 

Mr Barrett's organisation pro¬ 
vides continuous language support 
for all those likely to have interna¬ 
tional involvement Even employ¬ 
ees without front-line contact are 
encouraged to join the same pro¬ 
grammes, as part of their self-de¬ 
velopment 

Staff at Sundridge Park are given 
a choice of which language they 
would like to study. At present the 
mainstream second language is 
French, with some Spanish and 


Italian, and Russian at a basic 
“survival” level As well as expert 
tuition “bought in” from outside 
providers, and specific training in 
the vocabulary of their industry, 
staff meet with others at a similar 
level of fluency for “rfu pain et du 
vin” working lunches, using the 
language in an easy. Idiomatic con¬ 
text 

The core of the t raining takes 
place In company hours, but at a 
time least likely to disrupt normal 
work. Employees are encouraged to 
spend extra time on study, by the 
funding of books and materials. 
Requests for more focussed tuition 
are considered individually. 


The overall attitude of the com¬ 
pany is supportive. “Self-study 
requires exceptional motivation,” 
ays Barrett “Unless the organisa¬ 
tion sustains the motivation and 
the morale, It can be a lonely 
path.” 

But he is clear, too, about the 
pay-off in corporate terns: “We 
have a strong operational need to 
deliver abroad, and it Is imperative 
to deliver In the target language. It 
Is part of our vision of being a 
leading provider in business man¬ 
agement. Languages are part of 
that” 

■ IMS Report No. 215: T Foreign 
Language Needs of Business”, Insti- 
tuie of Manpotper Studies, Mantell 
Building, University of Sussex, Fai¬ 
nter. Brighton BN1 9RF. 


Marilyn Bentley 


The language of 
international business 


isn’t 


it’s the language of 
your customer.. 

Communicate in your customer's 
language and call Berlitz today on:- 




071-5806482 
021-643 4334 
031-2267198 
061-2283607 
0532-435536 


London 
Birmingham 
Edinburgh 
Manchester 
Leeds . 


FAST AND EFFECTIVE 

Courses are taiTor-made to meet the particular 
needs and schedules of both you and your company. 


iftrEfiftATiCftAL ACTiViTV' HOLIDAYS ift SUrfCLK 
Don't 'let Your Child Be A Language Loser 


Combine our quality Sumner Language Course with activities, 
sports and excursion. French, German, Spanish and English as a 
foreign language for 8-13 and 14-17 year olds. 

CAMBRIDGE LANGUAGE A ACTIVITY COURSES 
IQ Slmlford Park Avenue, Cambridge C82 5LU 
Tat (0) 223 844101/351547 Fax: (0) 223 844436 


YOU ARE LOOKING FOR 410RE THAN A SCHOOL 
AT WHICH TO STUDY FRENCH or GERMAN 


_ Dutch • Spanish • Italian • English _ 

| CBUN LANGUAGES ofere you: 1 

I I. PRACTISING ntal you hara tamd, tom 8 h the morning A10 at tight, in toe company I 

I d your texted (neats, brats, rating activities): “ 

VfeCStAN66 = 66 bows a wefc in yew study language. S 

Z STUDY*® between 20 and 40 luuraavwk. ■ 

■ 1 ASSESSUKyuvansfeglanri^dee^yowolwc^efdtongyupnigess during I 
* your stay, w*i Bw help of ar professional staff (30 raotoar tongue teachera) " 


• I In in i i'll ii i'iIiLi in 


Opto! 1: Fill tanairiofl study visit, tarn ± E300, i S WO a week 
Option 2: Fun jmnHireion study visit + courees. htxn ± £ 600, ± $1200 a week 


+ Intenstw. satfatK Ftgndi couse tar studHtfsagad T3 to f& 

C&UN Ungues Provence _ Chateau c£ran 

MorastoeStPancace - BP27/268/wn\ 266k avenue do Chflteai 
M0130 PONT-SWNT-ESPflTT B-4900 SPA 

Tel: (33) 66 90 33 66 Teti (321 STITT 41 64 

Fax: (33) 689033 69 F« : (32) 87/77 36 29 

For further intamation, phone: 

S*fcKtaJ: VeTOun&Communfcrfo-Tel. (+41) 22ff4009 »-Fa* (+41)22/74016 48 
UJC : SBS: Taf. (+441954431 9S6 ■ Fax (+44) 95032 294 
USA: Languagency; ToL (203) 287 1699 - Fax (203) 248 5928 
Parts : Urn Denman: TeL (4-33) (1) 34 80 61 94 - Fax (+33) (1) 34 80 83 06 


CoMMIMCMI) I\11 R\.\no \ \L 


BUSINESS LANGUAGE TRAINING 
AND CONSULTANCY 

Professional Teachers • In-Company Tuition 
Crash Courses ■ Long Term Programme 
OR Individually Designed Courses 

071^98 7584 081-U71 1*22 


8 Rodonhint Road, London SVM 8AR 





Anglo- 

Austrian 

Society 

48 Queen Anne* G® 
London 5W1H 9AU 
Tet 071 2220366 


DEUTSCHE SPRACHE - SCHWERESPRACHE? 


No, HOC losQyt Lanbo yciritolw *afar y eo.AHW» 
»i*ow-bcgianei> 10 advanced. Coobh raHiMo *11 
year mod. 



1992 

PUtohnwIebutaHr 


s European fhubwea Laagugn Gonna cmnUnes foreign 
with atodWfo butanand awpofim 
er roa an applying to univatrity or abating acaxaar fit 


foreign language training 


Whether you ara applying to uni verity or pLuudsz a career fa 1 
bammya to prepare for the choOengaa of the atagleEui 

AMonwonteeWeSfiDBc j£; 
n* imkM s*. Aiwi, mi, 

airHtfciwitMeOoMgciBW. 
ST. ANDREW'S Mtpfcou 00X33 MMMMSZTRa: (BXzg 

• 4 J M L * I M 


pUnrtwgiCTiwmBarop^thggerthw 
ngaa of the stogie European market, 
on Ihii comae and our fnSUfa* GCSB and 
be netted floBE Mr. Ui CMMima*, 




Language Tuition in the Heart of Europe 

| AIGLON COLLEGE, SWITZERLAND 

& offers 

intensive three week courses in 
English, French and German 
together with 

mountaineering, excursions, sports and Swiss culture. 
Students of all nationalities age 10-16 years, 
courses in July and August 1992, 
living on Aiglon’s campus (est 1949). 4000ft/1250m up in the 
French speaking Swiss Alps. 

For details contact Helen Reeves, 
phone (41) 25.35.27.21; fax (41) 25.35.2S.il 
Aiglon College., 1885 Chcsienss, Switzerland. 


SWAN SCHOOL 

STRATFORD-OPON-AVON 
AND OXFORD 
Vyww f f fly n muw i gfudmtt 
taoezal Engfidi 

tmteshwl and Boaiaeaa EngSah 




FRENCH AT FRANCE'S RENOWNED 

SMSTtTUT PE FRANfAIS 


A UNIQUE 'COMPLETE IMMERSION* COUR5E 
FOR DEMANDING PROFESSIONAL ADULTS 

8 hrs per day, 2-4 weeks, all levels 

062toVtttOndWMorPTQ2?ftaooa. TN9S0IM44 R»9SW« 17 


Pin Naxcwo OQer 8.3° 2®, 08006 Bvodotu Tel: 343-4150850 Fax: 343-2183711 

SPANISH FOR PEOPLE BUSINESS BARCELONA ALL YEAR ROUND 

- Family or Hotel accommoduioci 

- Groups of 2r4,20-40 hows tuition per wedc. . 

- 9 days 72 boar intensive Course. 

• Oneuaaedaues. (jfiiA 

- Live and sudy in ihe teachers' home. 

For farther details comaa Regional Office, Birch House, Tbe Fairway, 
Godaiming, Surrey GU7 1PU. En gl and . Telephone and Fax: 0483 424658 


BUSINESS LANGUAGE 
SERVICES 

• French • German • Russian 
-EagHiasa Foreign Language* 

Specialised trained A Experienced teachers 
offering coition to tnuifleafc* and 
fedMdukKanlerab, 

TaSoKBade, flexible A in boose courser to 
sail year mpdrancuia. 

Proa no obflssdoa an cssmana and needs 


JAPANESE LANGUAGE COURSES 

* INTENSIVE JAPANESE LANGUAGE COURSES 
A A FOR BUSINESS PEOPLE 

■ yr | (ANY LEVEL. ANY DURATION. ANY TIME) 

l-Jl * IN-COMPANY JAPANESE LANGUAGE TUITION. 
|3 r EJEF WILL SEND JAPANESE TUTORS TO YOUR 

W ^ r COMPANY BASED IN AND AROUND THE CITY 
OF LONDON. 

(CURRENTLY RUNNING 130 CLASSES) 

ENQUIRIES TO: EURO-JAPANESE EXCHANGE FOUNDATION 
LANE END, Nr HIGH WYCOMBE, BUCKINGHAMSHIRE HPI4 3HH 
TEL: 0494-682091 FAX: 0494-862321 


Language Studies International 


For 2SyB«Ti a Ifladar 
In Intamsdonal 
language taaettag 


Member of the Assodafan 
of Contras for Excetance In 
Foreign Language TreMng 
raininQ In Britain and Abroad 
FuS or Part-Time Tuition 



JAPANESE 



Contact Cande Shaw BSc MlasLLIog. 
199 Ckraenli Road, Landau E6 2DW 
Tet 061-472 MU Roc 081-4704973 


If yon can't speak French, 
German. Italian & Japanese, 
learn 

INTERNATIONAL 

ENGLISH 

The language of International 
Business 

Bonnes* Eaprecnoa Lid 

rfnwf-QlTntrri rnHTpiiiHiiatfrw 

Tet 0462 482810 


Tel: 071-499-9621 Fax: 071-491 0992 


Woodstock House, 10-12 James St, London I VIM 


LANGUAGES FOR BUSINESS 


Whether you warn u» learn French. Gcnoao, Russian or Japanese we can strange ■ 
nxusciosuit your needs. 

•Individual tuition in moat languages. Any number of bouts per week. Day or evening. 
•Learn in your company or at our centre. 

TRINITY LANGUAGE SERVICES 
Glen House. 200 Tottenham Court Road, London W1P 
Tel: 071 580SMS Fu: 071 631 3667 

Member of ACCENT. The Asseciadea orOeoiRM for Excellence In Foicign Language Training 


FRENCH IN THE BAG 


ENGLISH 

IN SMALL CLASSES 


Sels College 

—huAM 1075 


- FOH FOREIGN STUDENTS AND 
PROFESSIONAL PEOPLE. 

• BEGINNERS TO UNIVERSITY 
OF CAMBRIDGE PROFICIENCY. 

• ACCOMMODATION ARRANGED 

64 LONG ACRE, COVERT GARDEN, 
LONDON WCSEOJK. 

Rut: 071-379 5793 

Principal: Y. Raisa B.Ec.{Ecoaj. x 1 
MLBa. FXL. Banlln »H— / 


5 TO 9 STUDENTS . 
IN A CLASS 


hegjnnea tat twefiii farrevisioa and 

updating School French! 

Ideal for in-boose coaching at ill 
levels. Cotnreawt at no books are 
roqnjrod. Please contact Mn G Woods, 
2 Wingfield Avmne. ffigbCHflc, 
Chritfctarch. BH23 4NR 
Irex: 0202 823574 


Courses in France- 


9 Junior 

• Adult & Business 

• Intensive Courses 

The French Centre 

41 IW Chepstow Pioeo. London WS4TR 
or tt BenecScre 
071 792 0337 / 071 221 0642 (Fox) 


SPEAK ENGLISH TALK BUSINESS 


• Kn flttajr lu Mww fiv laiiiiU f f flf 

fetetua 

* One to ooe tuition in year home 
or office with a qualified teacher 


stead Tutors 

-4351213 


CHILDREN'S 

HOLU>A V/EDDCATIONAL 
EXCHANGES IN FRANCE, 
GERMANY AND SPAIN 
flwfivitfnat esxhen g ej i or paying pea 
arrangement* With professional 
HawiiTiwt whoe there arc cfaildrea of 
■be same age wida >mular incereaa. 
See Marilyn Bentley’s article In 
weekend PT17* Angnst 1991 

Contact Mn Sachs. 

TaL- 0279 777547 IFaz: 0279 755778 


THE BRITISH INSTITUTE 
OFFLORENCE 

Tear quality of course 
if you want ITALIAN 
or HISTORY OF ART 
i y npw mi GoJcdandlal 9 
50125 Ftreme 
TeL- 0103955 384031 
Fse 087056 





Language Training For Business 

• Language Training in over 45 centres worldwide. 

• Specialised Training for Business, Industry and Commerce. 

• Intensive Training in 9 centres in the UK. 

• Residential Training at Cheney Court 

Please call our Course Advisers 
071 236 1992 

London (City and West End) 

Paris: 01-47 74 66 63 Frankfurt 069-28 02 46 Tokyo 03 3581 5634 
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SPORT & MOTORING 


The rotten truth behind the five-ring circus 


T 


By Michael Thompson-Noel 


HERE ARE two ways of 
looking at the Olympic 
Games - or 20, or 200. 
But let us stick to two, 
lest madness overtakes 
us. 

The first way is to accept the pro¬ 
paganda peddled by tbe Interna¬ 
tional Olympic Committee (IOC) in 
Lausanne and imagine, just for a 
moment, that the Olympics really 
are about youth, sport, peace, broth¬ 
erhood and moral uplift Tbe IOC - 
90-odd members drawn randomly 
from 75 countries - are the people 
who actually own tbe Olympics. 

Their president and pontiff, 
Spain's Juan Antonio Samaranch, is 
the undisputed king of world sport. 
In Samaranch's view, the Olympics 
are the world's “most important 
contemporary social movement", 
and his beloved IOC “the world’s 
leading authority on competitive 
sport." 

The second way to view the 
Olympics is the one that has gained 
ground since the tawdry and cut- 
price Gaines of 1984, in Los Angeles, 
which, to most folks' surprise, were 
run at a profit. According to this 
viewpoint, tbe Olympics are hope¬ 
lessly bloated and cynical. They 
have been besmirched by drugs, 
corrupted by commercialism, over¬ 
run by greed and hi-jacked by a 
secretive and powerful cabal led by 
Samaranch, which is known as The 
Club. 

Between them, members of The 
Club run world sport. Tbe Club 
comprises Samaranch and his IOC 
members, plus the presidents of the 
international federations that con¬ 
trol the 25 Olympic sports, pre-emi¬ 
nently Primo Nebiolo of athletics, 
tbe key Olympic sport, and Dr Joao 
Havelange of soccer, the world's 
most popular sport. 

In the view of many, the Olympic 
Games are now a great and ragbag 
beast virtually out of controL In tbe 
view of some, the Games' most 
insidious role is to serve as market¬ 
ing vehicle for some of the pagan 
gods of international commerce - 
Coca-Cola. Kodak, Brother, National 
Panasonic. Ricoh. Philips, Time, 
Mars. Bausch & Lomb, Visa, what 
have you. In the view of a few. the 
stench of commercialism that over- 
bangs the Games is so strong that 
Samaranch and his IOC must be 
lanced, like a boil on the face of 
sport, if the Olympic movement is 
to survive and renew itself. 

So which view of the Olympics - 
sport, youth and joy. or power, 
money and drugs - is closest to the 


truth? 

The parlousness and precarious¬ 
ness of tbe Olympics under Samar¬ 
anch are about to receive cruel 
exposure in a book. The Lords Of 
The Rings , by Vyv Simson and 
Andrew Jennings of Granada TV’s 
World In Action team, which Simon 
& Schuster is publishing, in 11 lan¬ 
guages. on Monday. 

To show the mess in which 
Samaranch finds himself, one can* 
not do better than quote Simon & 
Schuster itself. 

“Traditionally", it says, “Olympic 
year sees a torrent of glossy books, 
articles and TV films about the 
beauty and purity of the Olympic 
ideal. In passing, they refer to the 
Lausanne-based International 
Olympic Committee and its benign 
president. Juan Antonio Samar¬ 
anch. The Lords Of The Rings 
explodes the carefully cultivated 
myths of the IOC. The authors 
reveal: 

“■ The secret past of Juan 
Antonio Samaranch, today’s guard¬ 
ian of the Olympic ideaL For nearly 
40 years Samaranch was an active 
fascist, becoming sports minis ter 
under the Spanish dictator General 
Francisco Franco. Samaranch 
signed official correspondence with 
the greeting ‘I salute you with my 
arm raised.’ 

“■ How under Samaranch the 
Olympic movement appears to have 
taken on many characteristics of 
the dictator Franco’s fascist Moot- 
miento . Samaranch is now the 
unchallenged dictator of the Olym¬ 
pic world. 

"■ How Samaranch won his place 
at the head of the Olympic move¬ 
ment with the help of the boss of 
the world’s biggest sportswear man¬ 
ufacturer (Horst Dossier of Adidas, 
who died five years ago). Three 
years later his friend was granted 
the S200m Olympic marketing con¬ 
tract. 

“w How The Club lives a fabulous 
lifestyle of five-star hotels, first- 
class air tickets, endless presents 
and hospitality at the expense of 
sport and cities who want to stage 
the Games. 

“■ How some IOC members 
demand even more - and the rack¬ 
ets and graft that is covered up. 

“■ How the organisers of bids to 
win the Olympics, desperate to see 
their cities succeed, stay silent 
about the attempts to shake them 
down for money in case they alien¬ 
ate IOC members. Who gets the 
Games is decided by just the 94 
members of the IOC. They are 


answerable to nobody. . . Bidding 
cities spend around S40m to woo 
them. 

“■ How, under Samaranch, the 
IOC has turned from a non-commer¬ 
cial organisation led by worthy 
part-timers who defended the ethics 
of amateur sport into a professional 
full-time business enterprise. 

"* How $20m of sponsors’ money 
has ended up in an off-shore bank 
account controlled by just one man. 

“■ How a leading member of 
Kuwait's royal family bribed sports 
officials to keep Israel out of world 
sport while the Olympic leadership 
turned a blind eye. 



"■ How tbe Olympic leadership 
has spoken out against doping - 
but done little - and how it has 
covered up the failure of its anti¬ 
drug measures. Drug scandals have 
been suppressed in order not to 
frighten off the sponsors” 

So much for Simon & Schuster. 
What about the book? The most 
useful task the authors have per¬ 
formed is to have gathered all the 
Olympic dirt they could find and 
stack it in one great pile, where It is 
accessible. 

They are good on Samaranch, 
Cast-winding us forward to the open¬ 
ing ceremony of the Barcelona 
Games this summer as the IOC 
president steps forward to invite 
King Juan Carlos to declare open 
the Games of the 25th Olympiad. 

“Watch the president's right 
arm", they say, “is It stirring, is it 
twitching, is it taking on a life of its 
own, compelled by some visceral 
force to rise to an angle of 45 
degrees from his shoulder?. . .(Sa¬ 


maranch) rose to become a fascist 
parliamentarian, a fascist member 
of the Barcelona dty council, fascist 
president of the Catalan regional 
council and, for a while, fascist 
sports minister. In his own words, 
Samaranch was ‘100 per cent Fran- 
coisf 

Simson and Jennings are good on 
the machinations of The Chib and 
the IOC. 

They are good on Dasaler of Adi¬ 
das, and how he developed The 
dub. to the view of Patrick Nally, 
Dassler’s former business partner 
and right-hand man: “Horst became 
the puppet-master of the sporting 
world, pulling the strings to create 
massive changes, the pinnacle of 
which is his legacy of control of the 
modern Olympic Games. Horst got a 
tremendous bum from controlling 

and manipulating ," 

They are good an the Eastern bloc 
and its rump of discredited IOC 
members who still have power and 
influence. 


They are good on the backstage 
dramas at the Seoul Olympics In 
1988, and how the Seoul Games 
were “conceived from a desire by a 
military junta to obscure their bru¬ 
tal image and to find new market s 
for their dynamic economy.” 

They are good on drugs. Good on 
cheating. Good on scandal. And 
good on the racketeering that 
underpins the selection of cities to 
stage the Games - the gifts and 
free-loading, and the escalating 
sums spent by candidate cities to 
climb aboard the wagon. 

The authors of The Lords Of The 
Rings are even good in many of 
their conclusions, and especially 
good when indicting Samaranch 
and Nebiolo. "There seems to be 
little philosophical difference in 
their approach to stage-managing 
our world of sport”, the authors 
state. “They have hoisted them¬ 
selves above their fellow officials to 
levels of absolute power previously 
unknown to the democratic worid 


of span AH that-divides them is 
who should wield absolute control 
“They come together in this 
Olympic year to Barcelona at what 
may be the turning point for the 
Olympic movement and for world 
sport Many people outside the com¬ 
placent membership of The Club 
feel that too much has been con¬ 
ceded to the demands of the media 
and the multi-nationals. The spec¬ 
tators and the participants have 
never been consulted about ‘com¬ 
munication tools’ and ‘exclusive 
categories’ of product merchandis¬ 
ing. The TV viewers around the 
world increasingly believe that 
many , of the stars are junkies, puf¬ 
fed up into chemical champ ions: In 
the scramble for more money, more 
perks, more self-indulgence, more 
TV viewing hours and more dubi¬ 
ous world records the fundamental 
rights and concerns of the world¬ 
wide, sflent majority outride The 
Club are ignored.” • 

But there are various defects to 


the arguments advanced by those 
who to be sickened by the 

Olympics in their modem, corporat- 
ist guise - one of which is riie 
inability to juggle with opposites 
and contradictions. 

For a start, almost no critic of the 
Olympics seems capable of wres¬ 
tling with the inevitability of 
money, drugs and commercialism. 
Sport was always bound to grow 
into a biDion-dollar business. Yet 
most of the time, secure in their 
naivety (or the pose of naivety - a 
standard sportswriters’ trick), crit¬ 
ics of the Olympics speak as though 
television could be uninvented, 

* sponsorship could be uninvented, 
Coca-Cola could be uainvented, 
rjpftaHng coold be uninvented, ste¬ 
roids could be unto vented, profes¬ 
sionalism could be uninvented - as 
though all the worid, and all of 
sport; could have been kept pristine 
and savoury and goodie-goodie, free 
of corruption, clear of the Fall 

I have attended four summer 
Olympics, Mexico, Montreal Los 
Angeles, Seoul I will not be going 
iigftin, not because the Olympics 
remotely offend me but because 
there are other things to write 
about, other fish to fry. 

Certainly the Olympics have 
grown big and cumbersome. Cer¬ 
tainly-they have become part of the 
global marketing-media-entertain- 
- meat complex. Certainly they .are a 
magnet for those who want to sell. 
sticky beverages or copiers or con-, 
tact lenses. Gertatoly some competi¬ 
tors pop - pills and shoot up In a sad 
aitd desperate lunge for records, 
medals, millions. 

But the Olympics are still about 
sport, still about friendship, still 
about bridge-building. They still do 
good, even while doing bad. Forget 
about the silly ideals with which 
the Olympics are alleged to be con¬ 
cerned, the-namby-pambyism of 
Baron Pierre de Coubertin, who 
revived the Olympics a century ago 
- amateurism, valour, the impor¬ 
tance of taking part, all that stuff 
and baggage They are nothing of 
the sort The Olympics are about 
winning. It is as simple, and as com¬ 
plex, as that 

fn the meantime, however, it 
looks increasingly the case that the 
IOC in Lausanne has slipped as Car 
down the slope as it ought to think 
of venturing. The IOC needs fresh 
leadership, * determined change of 
.direction. It is time to purge the 
pontiff 

• The Lords Of The Rings, Simon - 
* Schuster. £14.99. 


I T GOES without saying that 
the first day of a new cricket 
season is played in cold, wet 
weather. This year the tradi¬ 
tional hostility of tbe elements 
excelled itself, to the point of hail¬ 
storms and gale-force winds last 
week on the few first-class grounds 
where play was possible at all The 
handful of fans who turned out to 
the hope of seeing some cricket and 
the restless, track-suited cricketers 
hoping to oblige them sat in tbe 
pavilions agreeing that this year 
must be better than last 
Essex, of course, would be happy 
for this year to be the same as last 
year. The Britannic Assurance 
Championship was fiercely con¬ 
tested and Essex's confidence was 
as important as their range of talent 
through all areas of the game, hold¬ 
ing them secure against strong pres¬ 
sure from Warwickshire and lat¬ 
terly from the ever unpredictable 
Derbyshire, who reached top form 


Cricket/Teresa McLean 


Champions face a fierce challenge 


to dazzling style, too late. 

Essex have lost none of that confi¬ 
dence, and welcome Mark Waugh 
back from Australian national bat¬ 
ting service to his county batting 
slot, profitably occupied last year 
by Salim Malik. But they are an odd 
team, Essex, with an unpredictable 
element about them, which led 
them into disaster in the one-day 
games while they were doing so 
well to the county championship. 

It was quite an achievement to 
get themselves all out to Lancashire 
for 61 last Tuesday to the Benson 
and Hedges Cup. But that is what 
Essex are like. If they fail they fail 
pathetically. If they do well, they do 


very well indeed - witness the 
eight Lancashiremen Neil Foster 
removed at Manchester for 99 runs 
last year. 

(toe of Essex’s most impressive 
features was good captaincy, by 
Graham Gooch and by Foster when 
Gooch was on Test duty. Foster 
showed enterprise and both were 
good ambassadors for age and expe¬ 
rience to a game increasingly domi¬ 
nated by concern for youth and 
fitness. 

The newcomers, Durham, are 
keenly recruiting young players. 
They boast a fair number of local 
youths already, tempered with the 
battle-wisdom of outsiders Wayne 


Larkins, Paul Parker and Ian 
Botham, along with their overseas 
import. Dean Jones. 

Jones began the season to bellig¬ 
erent form on Easter Sunday, his 
114 dominating the day's play as 
Durham's 246 for 4 proved just 
enough to open the Sunday League 
with a win over Lancashire. Tbe 
main force behind Jones's batting is 
its aggression and David Graveney 
wfll have his work cut out keeping 
that focussed an the enemy with¬ 
out Though Durham bring with 
them a breath of fresh air, they also 
bring a lot more travelling, one of 
the most unpopular aspects of mod¬ 
em cricket. 


Lancashire found it so tiresome 
that they started hiring a coach to 
take them to all their fixtures, so 
they could rest and talk an the way. 
Last season Glamorgan, hot to be 
outdone, chartered an aeroplane to 
fly to one of their home games. 

This season’s championship,. 
grossly over-punctuated by one-day 
games, promises to be tight Lanca¬ 
shire are keeping Neil Fairbrother 
as captain. His leadership will have 
to pull the team together for. they 
are a temperamental lot They were 
too inconsistent to do themselves' 
justice last year. With Mike Ather¬ 
ton injured, they missed his spin 
bowling as well as his batting. 


: Atherton to one of i tradition, of 
English batsmen, nseftil for tweak¬ 
ing out entrencbed Test batsmen 
and It was good to see him loosed 
tog his.arm at Chelmsford last week 
with his spinners and drifters. A 
generation earlier, I remember the 
cavalier Bob Barber and dogged 
Ken Barrington breaking up part-; 
nerships when brought on to bowl 
for short stretches. 

After two years at the bottom, 
Sussex rocketed, to Hth last year 
and if I had to pick an outsider to 
do well in the championship this 
year, it would be Sussex. I respect 
their policy of recruiting and train¬ 
ing young home-grown players. It is 


time that bore foil fruit . , 

The sad departure of Parker to 

- Durham, when asked by Sussex's 
committee to give up the captaincy 
after four unsuccessful seasons in 
office and 17 happy and successful. 
seasons at the dub, made way for 
Alan Wells, .“Bomber* 1 Of Newhaven 
/and brother of Colin Wells, another 

“Bomber” of Newhaven, to become, 
only, the fourth Sussex captain sinca , s 
World War H bom fa Sussex. New- ■ 
haven, in fact • . ... 

He is a man with a proud sense of 

- county identity and if he can pass 
that on to the team and lead it 
happOy, it might do well For some 
time it has had to be a sharp field-' 
ing side, to keep enemy batsmen's 
excesses within limits, and it even 
boasts that most welcome of rari¬ 
ties: a young leg-spinner. Ian. Sails-:' 
bury, just - back from a good. 
England “A" tour to the Caribbean/ 
.1 look forward to-watching him. , 
bowl this summer. • 


Motoring/Stuart Marshall 

Ford passes 
the bed test 


S IX YEARS after Ford inex¬ 
plicably dropped a big load 
carrier from its range, a 
Granada/Scorpio estate car 
has made a welcome appearance. 

It is a handsome car, spacious 
enough to pass the acid test of a 
really big estate; you can put a sin¬ 
gle bed inside it. It will look just as 
much at borne at a Range Rover 
and Shogun infested three-day 
event or point-to-point as in the 
managing director's reserved park¬ 
ing bay. 

There are versions with 2-litre, 
4-cylinder, 120 horsepower or 2.9-li¬ 
tre. V6 145 horsepower engines, 
both with catalytic converters. They 
are priced only marginally higher 
than their 4-door saloon or 5-door 
hatchback equivalents. 

The spread is from £18.413 for a 
2.0-litre Granada LX manual estate 
to £21,760 for a V6 2.9-litre Scorpio- 


This flagship of Ford's estate cars is 
trimmed to leather and has auto¬ 
matic transmission, air condition¬ 
ing and self-levelling rear suspen¬ 
sion as standard. All Granada/ 
Scorpio models come with ABS 
brakes. The V6 Scorpio l drove In 
Scotland earlier this month is for 
cheaper than any rival equipped to 
the same standard But, price apart, 
Ford's new bulk carrier is an excep¬ 
tionally attractive car. 

It rides with shock absorbent sup¬ 
pleness on its redesigned suspen¬ 
sion whether running light or well 
laden. The steering wheel is small 
and power assistance is now speed 
sensitive. 

On winding roads tbe Scorpio has 
a much smaller car’s nimbleness; 
on motorways it loafs along fa that 
state of relaxed near silence pecu¬ 
liar to big. long-legged cars. 

The overall gearing gives close to 



The new Ford Scorpio estate car. Roomy, refined and keener value than any class rival 


30 mph (48kph) at only 1,000 rpm 
and the Scorpio feels as if it would 
cruise all day long on the autobahn 
at 100 mph (161 kph) and a shade 
over 3j000 rpm. 

The sensibly proportioned 65 
series tyres create little road noise 
on coarse surfaces. 

A Granada/Scorpio's interior 
space should be enough for most 
users; there is ample room for up to 
five people and a fat of luggage. Bat 

compulsive furniture shifters might 


like to know that loads of ap to 100 
kg (220 lbs) can be carried on the 
integral roof rack or even on the 
roof panel itself, which has rubber 
strips to protect the paint. To frus¬ 
trate car thieves and “joy riders' 1 - 
there must be a better name for 
these criminals - Ford has 
installed elaborate security systems 
to the new Granadas and Scorpios. 
Electrical and mechanical dead¬ 
locks prevent window smashers 
from opening the doors; interior 


sensing scanners detect an intruder 
and will not allow tbe engine to be 
started. 

Of course, nothing In this worid is 
entirely thief proof. But the new 
cars are said to have defeated a 
former pro fessio nal car thief who,, 
like a poacher turned gamekeeper, 
is retained by Ford as . a security 
consultant 

All Granada and Scorpio models 
now have the same improved run¬ 
ning gear as the estate cars. 




IFE WILL become tougher 
for motorists who drive 
cars unfit to he oh the 
road when a-proposal by 
the Department of Transport comes 
into effect later this year. 

At the moment, so fang as’a car 
three or more years old passes its 
annual inspection (the HoT test),-tt- 
can be taxed, insured and driven for 
another 12 months. 

What If it deteriorates and 
becomes unsafe during that period? 1 
In theory it should be repaired. In 
practice, many old cars in poor 
shape continue to be driven while 
they remain driveable. The police' 
will,prosecute if the car is involved 
in an accident or If tbe "driver is. 
stopped for a traffic offence and. 
they find "it has, say," illegally worn 
tyres or bad brakes. 

But, rightly or wrongly, many " 
owners of decrepit old -cars think a 
current MoT certificate is a . permit 
to keep on driving, them until the' 
next MoT.Inspection falls due. If 
they break down, they can. one. of 
the long-suffering rescue sendees - 
the subscription is seen as a finan¬ 
cially attractive alternative to hav¬ 
ing the car properly maintained. 

The department is planning to " 


treat care fa the same way as he 
commercial vehicles. If one of 
examiners at a roadside checkp 
finds a lorry in bad enough co 
tion to be a danger to other t 
users, the driver is handed a pr 
bltlon notice. 

That mean s it has to be repai 
on the spot or towed away b 
recovery vehicle. Now the dep 
ment proposes to treat cars and 
ties alike. An old banger held tt 
dangerous will be banned imm 
ately and have to be taken b 
repair garage on a trailer. In : 
serious cases, the owner will 
allowed to drive it to a garage. 

The prohibition notice stays 
'for ce u ntil the car has been m 
roadworthy, given an MoT test; 
the owner has taken the certiflc 
to a police srtation. 

. The proposal is going through 
usual consultative process on 1 
it can be implemented. Wher 
becomes law on July l, it will I 
toad safety. As a spin-off roads 
spot checks should catch a lot 
Responsible motorists who red 
tbe rales about taxing and fasin 
care only apply to other people. 


sm: 



EXECUTIVE CAR 
OF THE YEAR 

SAAB 9000 CS 2.0i 
Best Executive Car 
What Car? 

Cars of the Year Awards 
1992 



SWEDISH CAR CENTRE 
128 Boston Road, W7 
081-567 7035/6521 


HOME PARK GARAGE 

38 Uxbridge Road '■ 

081-546.9516 


( I! VW I's 1 !'\!) 


SAAB CITY 
60 Tbe Highway, El 
071-495 1299 


f |\( HI i ) 


BALLARDSOF FINCHLEY 
42MX? High Road, Nil 

081-34 6 6696 


UiOMMiN 


ANCA5TER SAAB 
433-441 Brighton Road 
081-668 0411 


J , 11 »\ 


ACE KENSINGTON 

Ridley Mews, W8 

071-938 4333 


VIKING AUTOS 
.-293 Lower High-Street 
{0923) 255200 


SAAB WIMBLEDON 

14 Monk* Road, 5W19 

081-5434012 



AIRCRAFT INSPIRE]? 
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e$i 3 Still waiting for their ship to come in 

Vanessa Moulder on London's Docklands, an area with a blighted past and an uncertain future 


MB F TC 

■ m sea 


D URING ten xolter-coaster 
years, the London Dock¬ 
lands has been remoulded 
into one of the most exhil¬ 
arating, bewildering exasperating 
landscapes in Britain. 

For the purists, hype gave way to' 
hostility long ago. “London's Dock- 
•9 lmds contaim one of the worst collec¬ 
tions of late 20th century building, to : 
be seen anywhere in the world?*' said- 
the Architecture Design and Technol¬ 
ogy Press. “The triumph of commer¬ 
cial expediency over, civic values,” 
concluded the Prince of Wales; . .. 

But anybody tired of the sullen 
ranks of suburban terraces elsewhere 
in London could be swayed by the. 
Dockland's proximity to the.heart of 
the capital, its energy.and the-appeal 
of being a pioneer in an area where 
urban history is still being madp. 

A surreal “city of the 21st cen tu r y" 
has been. superimposed on an area 
that still has Dickensian streets, 18th - 
century churches and hunt e c hoe s of 
its raffish maritime past 
The fit is not wholly succe ss ful: the 
I toy-like light railway, that glides by 
the rooftops is notoriously -unreUahle; 
the flimsy balconies and.-steeply 
pitched roofs of new. developments' 
resemble those of dolls’ houses; and 
the towering Canary Wharf looks like 
a fairy-tale castle deposited’in the 
middle of nowhere. 

The most popular developments in 
the Docklands are those that-success¬ 
fully combine the old and .the new." 
The dream of most would-be buyers in 
the Docklands is a converted ware¬ 
house, complete with mellow brown 
brick, beams, huge rooms, high ceil¬ 
ings and views of the Thames. 

A three-bedroom flat with these 
attributes in New Crane Wharf in 
Wapping would cost £32!MXXL Flats in 
Butlers Wharf, a scheme originally 
devised by Sir Terence Conran, a 
short walk from the (Sty, are more 
expensive. A three bedroom flat with 
a magnificent view on to Tower 
Bridge costs £450,000. (S&YiDs are the 
agent for both these developments.) 
t Not all warehouse conversions live 
' up to the fantasy image, though. 
Some have insufficient fi ght, no-balco¬ 
nies and do not face the river. The 
position of the windows means that 
even the best river views are often - 
obscured when sitting. 

Newly-built developments canbeas 
popular, and expensive, as converted 
warehouses. Knight Frank & Rnttey is 
marketing two bedroom flats in the St 
Hilda's development overlooking the 
river in Wapping High Street for 
£300,000. 

Whatever the charms of these build¬ 
ings, potential, buyers ha ve to con- 
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■ • .. Pike, Smith & Kemp 

- P E . 22 Queen Street, 

- —ft.. - Maidenhead. 

I MViratl ; Berkshire SL6 1H2 

: : Tel. (0628) 21177 

..■■■■■ ■! Faxi (0628) 784400 

FOR SALE BY AUCTION (unless previously sola by prtvaie treaty) 

* i * A- ^S^ARDS’^ 

itr < u'tseflnnsSn- > cluo road, 

B ri-iiff- * » JFiilfasMSMfiMCMl MAIDENHEAD, 

BERKSHIRE 
At the Astor suae, 
town hoi. 

t a fit, ’-HrMoJctenteo 0, 

Berfcsttfie 
3O0pm 
11 June 

A Rixtartai Overside mansion and detached lodge m need ot renovation. 
Recently used as a museum. Use doss D. 1. 

Joint Auctioneers, 1 SAVTLLSl 
Tel. (0401) 570000 

FOR SALE BY AUCTION (unleis previously sold by private treaty) 

AM8ARR0W 
FARM 

Near 

HNCHAMP5TEAD 
BERKSHIRE 
A) the Watertoo 
Hotel DvAes Bide, 
Crowthotne, 







A congtaQaTton ot Victorian agricxmurq Du4cBr^i with Plan 
convert Into (tve spadtxjs country houses 


EtaLshfre 
3.00 pm 

Thursday 4 June 
ling Consent lo 


River rieec A Dockland development at Rofiierhfthe, south east London, with the Thames, Wapping and the City beyond 


sider the AiogHvanragp-g . rrf moving to 
an area that has. undergone such a 
dramatic upheaval. As well as some 
frinHtm between long-standing inhab¬ 
itants and wealthy newcomers, there 
are reminder? that the new develop¬ 
ments have tleen grafted on to an area 
noted for dereliction and poverty. 

’ For instance, some flats in. the zig- 
gurat built by Italian at Free Trade 
Wharf, which cost up to £265^)00 for 
two-bedrooms) offer a breathtaking 
view of the river at its steepest point 
in the tiendet the front, bats view of 
rundown housing over the bustling 
four-lane highway to' the back. 

. The -practical problems that have 
dogged Dockland pioneers are 
.starting to ease. More shops are 
.slowly arriving, most notably a Safe¬ 
way supermarket opening later this 
year in Wapping. The traffic problems' 
will be greatly improved when the 
current batch of extensive roadworks 
fe completed. ' 

Indeed, many Docklands dwellers 
say the area’s attraction is a practical 
one. Compared to the travails of com¬ 
muting from the country, a short 
drive into the City has great appeal 
for bankers and brokers. “British Rail 
has made more sales-for us thanany- 
bodyelse," says one saleswoman._ 


Is now the time to buy? After a 
difficult few years, agents have a 
spring in their step. “For three 
months before the election, people 
were holding back." says Sarah Shel¬ 
ley of Knight Frank & Rutley. Since 
the election, she has been irmniufated 
with p-n qniriftR , she says. 

“I firmly believe that now we have 
a Tory government we have hit the 
bottom." says Russell Taylor of Sav- 
01s. He predicts that prices will stay 
level for the next 12 months. 

. Prices have fallen 30-40 per cent 
from their peak, according to Taylor. 
Even now, however, valuers working 
for building yrefet i es maintain that 
buildings are often overpriced. 

Some developers are prepared to 
offer large discounts for rapid sales. 
But others are determined not to be 
pushed into offering firesale prices. 
The receivers who manage Butlers 
Wharf are taking a long term view, 
preferring to let flats rather than sell 
them at bargain prices. 

Anyone buying a property In the 
hope of making a rapid capital gain 
should also consider the possibility 
that the buildings bought by people 
hoping for a speculative gain may be 
released as the market recovers. 

Any assessment of the state of the 
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market has to grapple with the 
diverse character of different parts of 
the Docklands. As the most estab¬ 
lished part of the market, Wapping’s 
property tends to be more expensive 
than the Isle of Dogs, where prices for 
one-bedroom flats startt £55,000. Sur¬ 
rey Quays, which offers four bedroom 
houses at £90,000, is dismissed as a 
suburban housing estate by agents 
working north of the river. 

The biggest question mar k hang s 
over the Isle of Dogs, which is domi¬ 
nated by the huge Canary Wharf 
development. This has an uncertain 
future. Its developer Olympia & York 
has run into financial difficulties. The 
company is in talks with its bankers, 
which will determine whether it can 
carry on with the project 

The stakes are high, and there are 
large implications for the residential 
market The establishment of a finan¬ 
cial centre on the Isle of Dogs was 
expected to boost demand for housing 
enormously. The doubts over the 
area’s commercial prospects have 
punctured these hopes. 

Another, related problem is the 
future of the extension of the Jubilee 
line, which is to link Canary Wharf 
with Central London by 1996. This 
tube fink , which would boost house 


prices, could be in jeopardy because 
O&Y is scheduled to make a large 
contribution to the project 

Agents say these doubts are not 
deterring people who are already 
working at Canary Wharf from buy¬ 
ing property close to their employ¬ 
ment Although the area has a rather 
desolate, clinical atmosphere, there 
are attractive properties available. 

Consider, for instance, Rosehaugh’s 
Anchorage Point next to the brash, 
nautical Cascades development, 
which became an early landmark on 
the Island. This new block of flats, 
which has a swimming pool and gym¬ 
nasium. charges £130,000 for a two- 
bedroom flat (The agent is Savills). 

Canary Wharfs problems are fur¬ 
ther evidence that the establishment 
of tiie Docklands as a thriving com¬ 
mercial centre will take longer than 
was expected in the heady days of the 
property boom. That suggests that 
people buying property in the hope of 
a speculative gain may have to wait 
longer than they bargained for. 

People should only step into the 
Docklands market if they like the 
area's character and its proximity to 
the City. Anyone less sure could try it 
out by making use of the area's well- 
established letting market 


General Accident 
Property Services 


MAJOR NATIONAL AUCTION 
88 LOTS 

(Mostly by order of the Mortgagees) 

Vacant Houses and Flats 

North of UK 

Cleveland. Co. Durham, Dbbyshhe, Humberside. Lancashire, 
Merseyside, Northumberland,Nottinghamshire. Tyne & wear, 
yorksh«e, 

Scotland. 

Motherwell. Greenock, Edinburgh, Glasgow, Dundee, Fife. 
KluarnockJHolytown, Crawford. 

Small Estate - Rosshire 
Northern Irbjlnd 
Co ANTRII, Co ARMAGH. CO DOWN 
Properties throughout the North 
Also In eluding Scotland and Northern Ireland 

Cedar Court tote? Wafceftett, Yorkshire 
on 14th Hay 1992, commencing 124)0 noon, 
further details:- General Accident 
Auction Division (0705)820702 
24 hour Catalogue Hotline (0703)529333 




KEN S I N GTON 






For the Quality, 
Unbeatable Value. 

For the Price, 
Unsurpassed Quality. 

KBdNGTON Green offers a number of 

4-6 BEDROOM HOUSES & 1-3 BEDROOM APARTMENTS WITH 
PRIVATE, LANDSCAPED GARDENS AND PARKING M A SUPERB 

London location. 

Elegantly designed, Kensington Green has amt built and 
~ FINISHED TO THE VERY HIGHEST STANDARDS TO PROVIDE A 
KENNED AND EXCLUSIVE LIFESTYLE FOR THOSE FORTUNATE ENOUGH 
TO ACQUIRE THESE OUTSTAIWING RESIDENCES. 

THE APARTMENTS ARE AVAILABLE ON A LONG LEASEHOLD FROM 

£200,000. The houses are freehold 
from £750,000. -. : 

<M.c Office: 53 Marloes Road, London W8 
Open 7 days a whk ■ 

071 938 3350 



CRUISE into 

THE CITY in 





Full Value House Exchange 


Some of the largest and most attractive 
waterside homes in London are situated only 
ten minutes drive from Tower Bridge and ten 
minutes walk from Rotherhithe and Surrey 
Quays cube stations. 

And thanks to the Bairatt Full Value 
House Exchange Service, we could sell your 
existing home for you for its frill 
independentl y valued price . Or we may 
consider taking it in pan exchange. 

Sail in to see us this weekend. 


Hithe Point, Poolmans Street, 
Surrey Quays, London SE16. 

1 and 2 bedroom apartments from £S4»950. 

2 and 3 bedroom houses from £96,500. 
Showhomes and sales office open every day from 
10am to 6pm. 

Tel: 071-237 0191 or 081-519 2337 (24 hours). 







AD properties come with 
10 year NHBC Warranty. 


BAR R ATT 

(Aritaine t&emief . < 7toet«c f&tfMer 


Carpels, curohn. kitchen applunce*. 
light limns* at no e-»tra cw. avaibMc 
on tdecred juiperue*. 


All oRm wtdim rhu idvemtenem air available on icfccuti propen tea for a limited period ■.-nlf Subieet to -tow*. 
Offer Eubfcct 10 normal Bairatt Houk Eachaivr eonJmonr. 


LUXURY WOODLAND 
COTTAGE 

2t bIm Gatmtck, coperfa Itnala court 

Oor newly and beautifully renovated 
cottage, in two and half aocc. earity an 
and anafly toed as a naul b o rne, is 
for yi tr li " T fat oocnploxo txKoqmliiy 
and mondafbl wslks and has a newly 
refurbished tennis court. Only 20 
niinBtes f* 1 —* * Gacwidc and 70 noBpaea 
f i ^f D Ceacnl Loodoo: 

• tilting room, t£jang room, brtaifart 
room 

•brandnew tyfoawatkucktnyntk 
gramu surface* 

• J double bedroom 

• Uasttr bathroom etiMidU 

• AhiAohmt mmmi 


BURNT YATES 
Near Harrogate, North Yorkshire 


may andiecei 
renovated ^ 


F abulona private setting afVJ 3 acres. 

Five monition rooms. Dining Hall, 
Kitchen, Study and adjoining Office 
Soke. 6/7 Bedrooms, 4 Baitaooms. 

Price: £475.000 

Appfy-.BeadnellCopfey 
Estate Agczcs, Surveyors 
8 


Last, or Juk two, ncaHent quality 
brand naw. 4 bad anamat.. aem-ds. 
acted houses wWi off at patting In 
Chivalry Rd. Was Cl55,600 now 
|T 1 SMOG t»r quick sxchanga. Fumbora 

tvaltaNo 0 required. 

4SSS (!4 hr. ana.} 


WARWICK SQUARE SWI. E sc a p S tl—I spa¬ 
cious oaidsn naL 2 dts Dads. 2T ft. recap, 
tin. Ideal tor antanainlnfl. Kil. badirro. 
sh o w ar m beOt «4o> »- C. DeUgMul lana- 
aeapad patio gdn wtth Ana be] Tempi* ■ 
muru. WWw cellar EacsIloiK local ameni¬ 
ties deed security. 77 rear lease 
£215,000 Tei. 071-83* 8965 
BABMCAM. WaiOMOHBY HOUSE. By order 
at n>* Mortgagees In pmseeilnn are would 
advise itet an o«er has to*A made Mr tha 
mew* property In die sum rd £9*000 My 
person yristeig to Increase on this oJtar 
should notify me Agents id ttelr final test 
otter in wrfcmg within seven days tram the 
dale o! Dus advertisement. William H 
Brown 40711 638 273a 


queens Quay eca. i m m «m rtvsr 
views, dose to SL Pauls. Common cl root 
terrace, resident porter, laundry room. 
Baoemeru aWaee UH 8* yrs 087JOS to 
Include contents helth Cerdale Groves 
071-407 2790 


BARBICAN EC2. 3 Bedroom m st s on ea* sdtb 

rod terrace. UH iK r» C112J95. KoWi 

Canto lo Groves 071-407 27B0 


SOUTH KENSOtGTOH. 1. 2 and 3 bed hilly 

serviced accommodation lor executives 

Please call 071-S81 1631 



Spec tom and clcyoni fiih floor (Ut in 
well wrvtced black. 3 bedroom snd 
bj 111 room rutin. 2 reorptioD room*, 
knefacn. 3* hour ponengc. urn. Lew 
94 yean. £445.00(1 

George Trollope 071 J!M gill. 


CITY EC 1 . Spacious one bod top Door aotur. 
nisned iiai «cae Bamcrn end Si Pauls 
and with south facing balcony. Min 6 
monim. flBOpw. Frank Harris 4 Co 
071-400 7000 
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STRUTT&A 
PARKEFW 






Essex awtauforf 7 miles. Danbury 2 miles 
A Moand commercial farm In nrlauWl near East 
Hanning field A Saudon. 6 bedroom Lisuad fumbause. 

3 bedroom secondary hcosc. Tn uftinn i l hwkf i ng t. Cqiscn t 
for two new cottages. Farssle ftectald in 7 low mchxfing 
pony paddocks & muUholdingS- About 313 sens 
Cbebnsford Office Tab (0245) 2SS301. Ref. 5GG5013S. 



Suffolk Sanronfcct 3 ndks. Ipswich 12 miks- 
Attractive rasUen till firm overlooking Clpptog Valley. 
Grade D* mealed manor borne; S bedrooms, in 20 sens. 
Anadicd 3 bcdroocaed cceagc. Pair of semi-dtfaclaad ccssages. 
Extensive fcnnbufldte^widipoaajrfjd far alternative use. 
Productive Gndo 2 inbte had. About 24b acre*. For 
sal*In op to 7Wa. J. A: YHOS.\VM.{TA2E&-SQN T 
Disa. TO: (0379)651931. 

Strut! & Parker Ipswich Office Tel: (0473) 214841. 

RatSGOSDm. 



Kent - Hairietsham Mudstt»e6 anka, (M2Q 2innla. 
A superb Grade n Geergsa house act In outstanding 
gardens. 5 reception, 6 bedrooms. 4 bathroom*. 2 mic 
bedrooms, cctliis. BwdswanmsigpaoL Etfeostoe bafirfblg 
with stabBog and storage akowltb phoning couseot farm 
use (Jtpprax. lOJOOtq. IL). Separate paddock. 

About6acres. Joint Agents: ^CfCTC& 

Edeabridge. Tel: (0732) 862184. MAMVIBUWG 
Strutt & Parker Canterbury Office Tet (0227) 451123. 

RetSAB35l2. 


Kent - Aldington Arfafctd 8 miles. FbOtratccr. IQndka. 
Ac excellent estate with trigb Grade 2 acreage and prime 
drained mrdiliixL 2 Cndc II* Lined fmhaua, (4 A 
6 bedzoanO. 2 id cu fliy - i . E iftro ivt peri o d &ii i *b c i Min gs 
wish coavtcriaa potential. Exlos&vc 

fff duifry gph fulfi l 1 * 123} «fry f aMff fmpprr*g_ 

509bG«cfa2>. l^mcreipssain^Wrmwa^l^ 

2« miles of the Royal Mffitary Caul 
About 1617 mens. As a whole or In Iota. 

Canterbury Office Tel: ($227)451123. Re£.8BA3499. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8DL 

071-629 7282 



ADSTOCK MANOR 

BUCKINGHAMSHIRE 
216 ACRES 

Buckingham 4 miles, Winslow 2 mile*. M40 (Junction 11) 12 xmks, London (Boston) 45 minutes. 

A SUPERB RESIDENTIAL ESTATE AND STUD 
Fine manor house. 4 reception rooms, 8 bedrooms. 7 staff cottages and flat. 


Excellent range of equestrian buildings including 61 loose boxes and modem foaling unit. 
Railed pyAWlr* Development potential in conservation village. 

For Sale by Private Treaty as a Whole 


STONECROSS 

CAMBRIDGE 


Contact Adrian Wilson 

0223 841842 


TRUMPINGTON CAMBRIDGE CB 2 SSU 

IPSWICH NORWICH LONDON PERTH 


Chiswick place, classical splendour, lavish lifestyle. Waterloo is mens. 
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4 BED HOUSES IN CHISWICK NOW FROM ONLY £299,950 


Just 18 miwrtES 6om Waterloo, Chiswick Place boasts ore 
(med avenan, laxkaped gardens, defiant btlocmes, baiitgiadrs. 
Our4 bedroom hones hw Are mnptnoai tsdnooms, fading 
freheu with every appfianct That are open faepjaoes, french 
windows and fitted wardrobes. And a lot more beaks. Plus sous 
styMomandtwob«fc)iwap8innm^tt)aSwwlion«o^ 
daily 10 effl 6 at Saveley Road. 

finings, faon dont and l i i y frqw g h »B &nfamma^ian««fcfa t ampwfstkie.r-lRden 

tododeA Well era pay legal and survey l.ri > pre*«vdTahnm-mtfa7<M tttrtroertiMifcsa^taafaa 
fcts. Ask for detals. Tet 081-742 U85. .dM^loara.AAfirfatik 



BARRATT 


Humberts leisure 


Cheshire Chester 10 miles, Liverpool 20 miles. Manchester International Airport 25 miles 
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A spectacular Grade DC Listed Mansion with a 
valuable hotel consent in immaculate condition 
and set in formal gardens 

• The Mansion House includes the Great Hall, 6 main reception rooms, 
7 principal bedrooms • 2 apartments • 2 bedroom cottage 
• Lodge House • Stabling ana outbuildings • Glorious gardens 

In all about 11 acres 

Additional properties for sale include an up and running 18 hole golf course 
set in established parkland, a 4 bedroom Farmhouse, various sites and 
230 acres of accommodation land. 


071-G29 6700 

Clf IRTERLD SI RYLYOKS \\)> LCISl RL PROPERTY SPECIALISTS 

-:> CKOSV T.XOR STREET - LONDON IV I X <1I'F. IVC.SINIILI. 07 1-400 0475 


JAS. MARTIN & CO 

Chummd Sunwjm land Aganta A VWum 
■ BANK STREET. LMCOLN LNZ1DS 
Tab Uncaln (0522) Si0234 FMeLbwMn (06239 Si 1Z7« 




Dolby Hal, UttwJ <kaCm 0. Sarvtca Rat, Lodge, datadwd ( 
and 3 nta aamMataehM codagaa. 
bi Nt about MX ACRES. 

RW SALE BY PWVATC TREATY 

fUtdsta* 4am Ow Mr Afpnes 

IM. MAKIM ACa 
» w—t i tmw , iModauaina 
Tak(082SQ 6111234 





Wootton Hail. 2 Sottootcalnad Rota. Mmra CoBaea. Lodga. ORlea 
BWOt.WDrt>ah0ft Gan»igandOu tt » « d H <».aBndk«n»tKnt!- 
iTfc ACTEt. wfth a turtMT 46 aema mUMDIb U mqukwL. 
SidtaMa ter mldataM or toaduOonal uae. 

FOR SALE mr fWOVATE TMATY 
na dotaBa flomiba Jaw AtfaKs 
JAS. MARTIN AC* 


T«fc (o»P) an as a 
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INTERNATIONAL PROPERTY 




TWO BAOTOOMRUTCHW*: PARKWO: 
PCRIERACB: UFTi 


Laaacl22yn 
Prior £143,000 
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VOCASS MUX, MUX STREET SET 

^ Keith Cardale Groves 

NEW CONCORDIA WHARF, . CINNAMON WHARF, «HAD 

LONDON SKI THAMES, SKI 

1 

:** 

« - 


* At 

~ 


RB aiPi K »iax » fc K rr agH=Two 
TO OCM t 1IA HM O OM MBBOi 
POKTEBAOB: UPn OOMfUHAL 
SWIkOQNOPOOC: 

Lam 117 jb 
P nco £217^00 
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TWO BATHROOMS: UlOBBfc TBUACBS: 
PARHNttPORTfflWJOBiLSm RIVER 
-VBW5: 

. . . laasHyn' . 

■ ■ Mck £254000 


KEITH CARD ALE GKOVESt7X4«727N SOLE AGENTS 


CADOGAN GARDENS 

LONDON SW3 

Immaculate 2 dbl bed flat 
with Ige reception/dining 
room, kitchen, bathroom, 
i lift and caretaker. 3 mins, 
from - Sloane Square 
underground. Residents 
parking or garage space 
nearby. Use of Sq. gdns. 
Long lease. 

JFor sale: £210,000 


KENSINGTON W8 

A large 2 bed Bar overtookJno (jar- 
eena and a mol terrace. Excaheni 
deeoraHva order. Naur ktteben A 2 
tutnroaiBS. Bedrooms over-look 
garden. 

. 9* years. E19S.0P0 

Dauntons 071-834 8000 


'CENTRE OF CHELSEA Leaden SRX Lovely 
and unoaual. ngM and apadous 314 bed¬ 
room. 2 ba fln u o m borne vrtth garden (Bah 
twiw wWi tandaW and Mr» rwfiarraea. 
Freehold Eaasjjoa Offer* accepted. Tet 
1071) 351 1673. Fax: (071) >23 3557 


GODFREY STREET. IM. Opportunity to. 
acquire uiHnooenilmed Chetae^ Cottage. 
Freehold. Often In excea* of 1^,900. 
emteara- Tec on-aafl 1132. 


PARK SIDE 

. KMGH I SUKIlHil. • 

l.UXrKY I'NK'RMSHI-i.) 
AP ART ML-NTS VO LI T 

r.V & rLl-Cf -r, 

in - 49V 


MATffW, WCWTWWBIfl B^ CMOaefc Las- 
irry S/F 1,2.3 bedroom fleta aval lade 
Inonod. From £200 pTW. Tat 071 358 1150 


m snmos. IA1 bedroom Me W ««*- 
acre Owned, fm <220 pt*. Tbt an 356 
-11» 


Humberts 


'Hertfordshire stfppoiyw 

tthchln iyi milcd/BR Kirrgs. Cross 35 miduwo. Welwyn 8 mile*, 
central London 35 miles 






A dtanalngcnuD raddeadal estate withan elegant 
GR^atiBttdCeoi^nBfmse 

3 reception rooms, S-principal bedrooms. 2 secondary jrodrooms.- 
3. bathrooms (2 en suite), study Idtdraii/btrokEnaroooLdonioaro oflV.c\ 
# Old Stables «vfthcoi»emro develop oocaLnyaccommodaiion _ ■ 

a Garage block • Attractive vailed gardens » Heated swnmmna pool 
a Grass tennis court ■ Greenhouses • Separate staff uwtaRC with 3 
bedrooms • Stable block with residential consent, paddock • ftrkund . 
with lake • In aO about 375 acres. 

Pnxdmld lor sale by private trear^ jm a whole or In bar lots 

Details: Humberts Loedoa office 

or Hatfield office (07V7) 2733S1 «fVW'»iw 


BIB 


•jj ji • i-i - 

: - ;!l Si . l_! 


An lanpreMive faoirily bouae ina bcaw rifu l p a ri k l and 
setting on tine outskirts of Henleyon Thames 

Reception hall, doakroom, 3 reception room*, master bedroom with 
en suite bathroom and dressing room, gnest suite with en suite 
bathroom. 2 further bedrooms* hatfaroom . 

• Separate staff accommodation a Garage block • Stable block 

• Heated swimming pool • 8 bole golf course • Mature gardens 

and paddock. __ . 

Freehold for sale by private treaty with about K acres ' 

Joint agents: Ballaidw ( 0461 ) 4110 SS 
Bvmbcrtt London office ' 


Sussex Stxeat, Mr Lewes 

Dirchling 2 nules. Brighton 8 miles, London 45 miles, 

Hassocks Station 4 miles (Victoria/London Bridge SO mrris) 


*:■' V v‘ 


.?■ -:T- 



.. •• • 


A wt p e rb EUaabcthaur Waunor Btnwe recently 
icaiuied to the h^at wandari with Magnificent 
views of Ae South Downs ! 

S i«Cdp8oA mna, nddba- txriTotiio Wtc. HurtTroT bcdrtMm luitdb ‘‘ 
with bathrooms, 5 aebd&daiy-bfedrooOM 2 furtheebathroams, large ■ ■ 
Tudor roof gallery and crilms 

a Rail oil fired central heating a Coach boose wltb planning conitem 

for suff eptage a Secluded gardens, grounds and paddock _ 

• Tn all about MV, acres 

Jofat ap utai Batjgfct Frank Rndoy London offic e 07 1-62 08171 
Bvaberfa L oR d o p o fflo t iivJ bans.offlce (*ftj)478ipi 


07 I - ft 2 f) 6700 

(,UOs\ 1 \OK Si Ki l l ■ LONDON H 1 Y ‘II I! 
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INTERNATIONAL 




~INTCRNfl3fK)NALTROFERTY G0NSU13ANTS 




32 MOJeswonh St, DubSn 2, 
Tal: 760251 Fax: 7B7068 
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1 ft THE days of Stalinism, Hie. Rus¬ 
sians had a saying: “The trouble with 
the past is that you never kimwwh at 
you’ll -find in-it" Now that./both 
Stalin and his Soviet Union have gone, 
perhaps the phrase should be [bequeathed 
to the Japanese. . 

Shim Mi Ja> visit to Tokyo last month' 
. was a traumatic experience — tor her, and 
for those.who heard her testimony. Now 70 
and living just outside Seoul, she was one 
of between 80*00 and 200*00 young Kor¬ 
ean women thread to be prostitutes for the. 
Japanese imperial army in the- 1980s and' 
*408. Speaking in Japan's parliament build: 
ing, she told Japanese women (many of 
whose fathers or grandfathers were in the 
army) of how die was forced to serve m a 
“comfort station” - or military brothel - 
in Fukuoka, southern Japan. 

From childhood, her hobby was embroi¬ 
dery. One day at secondary school, she 


Gordon Brewer analyses 
. Tokyo's dilemma oyer 
forced prostitution 


was asked to malm a Japanese cherry blos¬ 
som; instead, she madea Korean flower. It 
was seen by the Japanese military T)olice. 
She was taken away, raped,, tortured - 
she still has the scars on her back and 
beneath her fingernails - .and sent to 
Japan. “We dealt with 20 or 30 men a day* 
she said. “But, when truckloads of troops 
stormed in from the front, then you’d have- 
40 or 50 men each. I was a young girt 
dealing with 40 or SO men in one day - 
can you imagine that? On weekends, there 
would be long queues in the yard outside. 
It was a mechanical Job; you couldn’t get 
up or wash. Just one man after another, 1 
endlessly.” 

Faced with the testimony of Shim Mi Ja. 
- and that of a growing number of other 
former “comfort women.” prodded by 
Christian and wo men' s groups to speak 
out for the first time in almost SO years -. 
the Japanese government launched an offi¬ 
cial investigation. It claimed, however,, 
that the comfort stations were run pri¬ 
vately and that it bad no legal or moral 
responsibility. 

That argument was disproved spectacu¬ 
larly in January when' Yoshiaki Yoshimi,. 
a professor of history at Chuo university, 
spent tight hours in the Defence Academy 
Hhiuiy in Tokyo.-He found six documents, 
which showed that the army and file gov¬ 
ernment both were involved in-setting up 
comfort stations-for «nidiewi on the Chi-’ 
nese front late in the 1930 b. • ' 

- Twp of fiie.documents record, an order 
from the m^n^amilw-iTuditef of the North 


-! raiina aqiwHHrmar y a rmy in 1938. It told 
, units to set op brothels as Quickly as pos- 
. sible because rape by Japanese soldiers 
was making it itifHmW to control the local 
.population; Other^documents talk of proce- 
dines for rhiyirfng the women for venereal 
disease. and fears that contaminated sol- 
<fiers returning heme would spread VD. 

A few days after Yoshimft documents. 

. were publiahed, -foreign iwiniatw Mrchin 
..-Watanahe said he “could not help but 
admit” that the imperial army was 

: involved: Prima Tffldii Hfiyagnta, 

about to start a state visit.to Seoul when 
the stbry broke, spent much of .his time 
-there apologising. But file government has 
yet to provide any explanation of why its 
official investigation foiled to uncover doc¬ 
uments which Yoshimi found within 
hours. Yoshimi says:- “Some of them are 
‘hard tofind^ but most are catalogued and 
canbefbund-easily. Therel8.no way Japa¬ 
nese historians wouldn’t know about 
tiiem.They didn't want to investigate it.” 

The lssue ofthecamfort women has 
brought to file, forefront, painfully, the 
way in which the Japanese authorities 
. have resisted ctmang to terms with their 
pftlmitiMtiAri of Aaaln the first half of thin 
'- centuryi ln Germany, the fall of Hitler was 
•. frq i fl wafl hy ^ ttornp n^ to teadi the younger 
generation the lessons of history, and to 
compensate victims of-the Nazis. In Japan, 
there has heen silence. Allied tribunals 
many individual w>idtwg for atroci¬ 
ties after the war, hut the Japanese gov¬ 
ernment has not pursued rimv 

Occasionally, the resentment of Japan’s 
neighbours has surfaced in public. Ten 
years ago, there was a row with China and 
South: Korea over the history textbooks 
.used in Japanese schools. These either fail 

-to rnAnffop the w wiimtilti by the 

imperial army hi Asia, or treat t hem in the 
most cursory way. The books all are vet¬ 
ted by. Japan’s education ministry. 

• Angry protests by the South Korean 
government in 1990 elicited an apology 
from the - new emperor, Akihitp; he 
referred to the “unfortunate past between, 
our two countries and for which my coun¬ 
try was responsible.” Hls father, Hirohito, 
had.simply regretted “the unfortunate 
past.” The addition of the seven extra 
words was thought by Japan to be an 
enormous concession. 

' - The reluctance of the Tokyo government 
: to acknowledge the past has left resent¬ 
ment and distrust among most of the occu¬ 
pied'countries. Lee Khan Yew, Singapore’s 
former prime minister, declared: Tf they 
are not willing to confront the past and 
educate their children on what happened, 

. instead of dn n ghin g it off as an ’advance 
into south-east Asia,’ it means that a 
younger generation of Japanese would be 
.less reluctant, ifjjuahed, to take the mitt-.. 
tary road." i ' 



25^5^^ 


Faces of mctow: women In a Japanese military “comfort station” late In the 1930s 


Hajhne Funada, an MP of the ruling 
Liberal Democratic party who heads a 
group studying reform of Japan's post-war 
(and pacifist) constitution, addg “We can’t 
carry on like tills. It's creating too many 
problems we will have to face sooner or 
later.” He fears that, without a rethink, 
“Japan will end up as a special case, left 
out of world concerns." 

The anxieties of other Asian countries 
are likely to become increasingly promi¬ 
nent as Tokyo struggles to find a political 
role .to match its status as the world’s 
second-largest economy. Adding largely to 
file problems is the continuing debate over 
whether Japan ghnuld have a military role 
outside its borders ?_ something hqnnad at 
present by the constitution. In the wake of 


The press in Europe 

British papers: the 
best and the worst 


A COLLEAGUE said the other 
day: “I suppose you are an 
expert now.” 

“An expert on what?" 

“On European papers. You’ve been writ¬ 
ing about them for over a year - you 
must have read hundreds ” 

It turns out to be 37; at least, that is the 
number of titles which have appeared in 
London. They have come from a dozen 
countries, but there has been nothing from 
most of Scandinavia, Portugal, Greece, 
Bulgaria and Romania, so my expertise is 
a little sketchy. And not all the 37 have 
been “read," either. 

Still, a year and a bit of this column has 
certainly taught me a thing or two. For 
one thing, when it comes to newspapers, 
Britain is astonishingly rich compared 
with the standards of the rest of Europe. 

It is not just that the British read more 
of them than anybody else; their papers 
have resources that others can only envy 
(and regret file mann er in which, some¬ 
times, these resources are used!) The big¬ 
gest French daily, L’Ouest Republicam, 
sells only about lm, and no foreigner has 
ever heard of it It seems to be published 
in Rennes (which is a bit like publishing 
The Sun in Market Harborough) and has a 
dozen different editions, each replete with 
local fatstock prices. 

In Spain, about one in eight of the popu¬ 
lation reads a paper. In Germany, most 
read toe tiny local dailies which lay down 
the law for communities of 50,000 or so. At 
one time. Russian papers enjoyed vast 
power and influence; now, the former 
Communist Party mouthpiece Pravda is 
reduced to three appearances a week and 
can hardly afford that. 

P ach paper is unique, though. If you 
want to be well-informed on every issue 
under the sun (and elsewhere, for that 
matter), the Neue Zurcher Zeitung is good 
value. It might not provide the news of the 
day that interests you - or anything that 
interests you at all - but by the end of a 
month’s reading you will have caught up 
with everything. 

The papers I like, however, are those 
which are often reviled in their own coun¬ 
tries. Die WeU has been loathed by liberals 
and the left in Germany because it is the 
flagship of the right-wing Springer press, 
but it is a good read. 

Ibis might be a purely subjective judg¬ 
ment; Wet looks and feels like a British 
paper - which it was when it started life 
under the occupation authorities. It seems, 
however, to do something quite alien to 
much of the German press: it produces 
well-written, concise articles which the 
readers find interesting. That, in the 
Frankfurter Allgemeine, would not be as 
bad as making a joke, but it would seem 
like lese-majesty. 


toe Gulf war, toe government has been 
trying - so far, unsuccessfully - to pass 
a bill allowing toe military to take part in 
United Nations’ peace-keeping operations. 

This is unlikely to banish the 
deep-seated fear of Japan’s neighbours 
about its possible re-militarisation, or a 
related concern that the institutions of 
democracy there may not be strong 
pnnug h to enable Japan to behave — as 
Funada would wish - in a “normal” way. 
As Its power grows, coming to terms with 
the past is becoming more necessary in 
order to come to terms with the future. 

■ Gordon Brewer is the BBC Tokyo 
Correspondent His report will be broad¬ 
cast at .9*0 pm on- BBC2 on April 26 in 
Assignment. 


The French papers always seem a hit of 
a mess, even though Liberation, neatly, 
has pages the same size as its articles. But 
the result is that 1 can never find my way 
around Ub6 and a certain monotony sets 
in. 

The front page of France-Soir is so awful 
that it is good. There are always about 18 
stories, all continued on page four or 16. 
The other day, the strapline over the head¬ 
line ran: ’Tell me what you are afraid of 
and HI tell you where you live.” The head¬ 
line: “The crime map of France.” 

But then. British papers are a mess to 
foreigners. Patrick de Jacquelot, of Les 
Echos, once asked me why the Financial 
Times would have a story about Robert 
Maxwell as its lead, a backgrounder on 
page three, an editorial 13 pages later, a 
feature opposite and, finally, a commen¬ 
tary by Lex or someone at toe back. In a 
French or Italian paper, toe whole lot 
would have been on a single page. 

One daily which has impressed me is El 
Pais, again disdained by Spanish intellec¬ 
tuals. It is a bit like its French sister. 
Liberation, in pagination and layout, but it 
contains more interesting material and 
really does cover the ground. The nearest 
British parallel is toe Guardian. 

Pais, though, has one feature that would 
cause a riot in Hampstead, not to mention 
uproar In every teachers' common room 
and social services office in Britain if the 
Guardian tried such a thing. Each day. toe 
classified advertisements carry two or 
three columns of what are known in the 
trade as “hooker ads ” 

Prostitutes of both sexes give a concise 
account of their wares, delivery points, 
and a phone number. The Germans get 
near this in their weekend editions, but 
toe Spanish are still reacting against the 
suffocation of the Franco years. 

The Italians seem to react against noth¬ 
ing. Their papers have a world-weary feel, 
produced by people who know that noth¬ 
ing can surprise their readers, in an 
attempt to excite the jaded palates of its 
readers. La Reppublica will add a desper¬ 
ate twist to stories which are amazing in 
their own right, but it never comes off. 

Of course, it could be just be what you 
know best, but 1 still prefer British papers. 
On holiday abroad, there is no choice 
between Le Dauphinl Libere and a day-old 
Daily Telegraph. The “quality” press in 
the UK is unrivalled. 

On the other hand, as a Spanish friend 
once remarked to me: “The best and the 
worst of Europe are to be found in 

Bri tain " 

James Morgan 

■ James Morgan is economics correspon¬ 
dent of the BBC World Service. 
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MONJE -CARLO 
& COTE D'AZUR 

. Property Saks. Letting and 
Management 
Information available on 
residence and taxes 

John Taylor 8c Son 

20 Bd des Moubns:» 

MC 98000 MONACO 
Tel (33)93 5030 70 - 
Fax (33)93 25 86 72 

Brian GROOCOCK, Manager. Will 
be at Gloucester Hotel, London, 
April 30th and May 1st. 


SOTHEBYS 

INTERNATIONAL BEAUTY 


Rlack water Castle, Casdetowxxroche, Co. Coric 
Historic Blackwaier Casde was bu3t in the 12tb cenmrv 
as the headquarters of the Norman dan of Roche. In 1988 
the casde was completely renovated and transformed into a 
luxury grade A hotel while largely retaining the atmosphere 


co untr y on the banks or the tamoos macKwater nver nnaway 
b e tw e en Permoy Mallow and 25 m fles from Cork, the 
casde is surrounded by approximately 41 acres of woodland 
and rirer pasture- Blackwater Casde isIdeal for use as a 
corporate headquarters, hotel or private r es id en ce. 

Viewing strictly by appointment. 

. . Rice on request. Brochure number: 2060019. 


Northern bebnd. THepbooe (0WJ 774 6M. 


REQUEST FOR FREE INFORMATION ! 

ROBERT DALE - PROMOTION IMMOSIUERE BERNARD 
1, Petite Place Carnot 
P - 21200 BEAUNE - FRANCE 
TfoL : 33 - 80.22.66.20 • FAX : 33 - 60.24.79.35 


For sale on "French Riviera" near 
Le Lavandou the "CAP BENAT". 
Exceptional, wooded lot 13000 sq/m - 
Overlooking approx. 300 m of coast line and the 
islands of Hy&res in well guarded private estate. 
Building site ideal for one home. 

Price: 6,5 MF 

For further information please contact: 
SISAN S.A. 

74930 REIGNIER (France) 

T61.33/50 95 78 78 
Fax. 33/50 95 78 79 
Telex 309099 


PORTUOAL AUOARVE. A tanu In sun by 
b refutable builder. Portogoa - Rub Dee 
. Canos. B4 qo Lagoa. Tat (082) 3*1039. Fax; 
(002) 3*1285. 


Coveot Garden, 

Thomas Neal's, offers a rewarding - 
perienc c for those who appreciate a quality 
y/ seven Dial* House complemented by fourteen individual \ i 
/ apartment* and maisonettes in clu d in g studios, one and two \ 
/ bedrooms have been created in this historic setting. \ 

"The Cosmopolitan Residence" 

l Polished oak floors, bespoke kitchens and marble bathrooms j 
\ art . characteristic of the style and finesse of Thomas Neal's. / 

. \ yy year losses. Prices from £100.000 /a 


LOVELLS 


narati puxbxxuiJ swa u» 

Guernsey 

Channel lalands 
W* spedrfct h the ale of property ® new 
reader** In diabw tax bind tnd offer, 
★free ‘Setting in Goamny' colour 
Ixudos zad bfly Basoned eotoar 
property brodnre 
★Prices start Inin QSOJOOQ 
CONTACT US NOW TO M501S5 
THE ADVANTAGES OF UVING IN 
GUERNSEY 

CD iOXM. fl SMITH ST net 
st. pete* foot, cut inset 


Td - 071 240 2255 


Fax-071 831 1012 






w c Wiyiw atlo filuifliHHi . Ow fcarf 

i BcriaM Md qgpiAtto pfcw.Phtei 

UnSin 

CHARLES MACKINTOSH FJLLOS 
Loaded: 071 £91M2 
Aam (0108)71 <9 2111 
trtrrtwf prapuin mi pnftrfrorf rWa 

ooifl property oaOm 



FOR SALE 

SHEEP FARM/ISLAND RETREAT 
OFFERS IN EXCESS OF £90*00 


« y.*y r«scici >1 ;?.*:*:* «• ki f.Vi». ci ulxTa t R.tC( iKitHJvi11 


2 islands (approx. 9,500 acres) c ompte r with livestock, faun stock and 
m a c hine ry. Sue to airhiric 3 b e di oo m bungalow, wool died, storage sheds, 
jetties and a iirai ip - T Twu- liiwTvIt (n-uwi t milw from East Falkland are also 
borne to abundant wildlife. For Amber details contact Mr. Smxt Mosey or 
Mr. Tony Stance at The Falkland Islands Co Ltd. Crazier Place, .Stanley. 
Falkland t,t««*« South Atlantic. 

Td No: 010500 27600 
Fax Na 010 500 27603 
Telex No: 3062418 


SWITZERLAND 

Sale to foreigners authorized 
Lake Geneva & Mountain resorts 

You can own a qtafifyAPARTMENT/CHALET in: MONTREUXrVILLARS, 
LES DIABLERETS, LEYStN, GSTAAD Valley, CRAMS-MONTANA, 
VEREHER, etc. from SFr. 200‘000.—Credit fatal ties. 

, 52. rue de Montbrinant - CH-1202 GENEVA 

REVAC SJL TeL 41.22/73415 40 - Fax 73412 20 


LE MARCHE 
ITALY 

Small group of houses u ndcr restoration 
For Private Sale. Campodanso CRdd ol 
Dance). Set In 40 acres of meadows, 
woodland and river with two floodlit 
tatuda cmrta and three swimming poob. 
Magnificent views, surrounded by 
medieval K31 towns, beautiful beaches 
45 minutes eway, SUUne Mountains half 
an hour away with wonderful summer 
hiking and winter skiing. Ready For 
Viewing now, completion in July and 
September 1992. Prices from £50,000 
Please phone 
(031) 556 8210 for details. 


tjr Shields 
Wightman 


GUE RNSEY’S 
LARGEST INDEPENDENT 
ESTATE AGENT 

• Fzttc Ffttsfik nd CoSour 

Propcxxy br ochu re cn isjocsu 
4 SOUTH ESPLANADE, 

ST. PETER PORT, GUERNSEY 

TEL: MU 7144*5 
FAX: MU 713811 


New York City § 


FINEST RESID ENT IAL 
PROPERTIES 
U.SS150,000 - US. 510.000,000 
ForpenomT use or iavertmem cauau: 

WCTRIOA TC\RBURG CUFF 
SR. VICE PRESIDENT 
TH:2G 8917038 Fscc212 3715507 
Mm SpodsDeuucfa, On Park Fundi*. 
ScHabla Eipmni. Pido lubmo 

DOUGLAS ELLIMAN 



GREECE 

Paros Island 



HUGO SKTLLINGTON 
Esute agents ia France since 1972 

- A cottage to a castle - 
For your property purchase or 
sale in the South of France 
Telephone: 33.94 436979 
Fax: 33.94 43 64 70 


COTE IX-V/UK 
Al PUS MAklTiUUS A VAR 


FLORIDA'S FABULOUS Oull Coeatl 
BeachesAuatinfl. ooit. g"'^ A L '££2 
homm. ceneoa A ***•??• pfK>p - 

EBTY RESEARCH GROUP »1 Cocoam* 
Are. Sarasota. FL 3*23B TeL (B13) 955 2322 
or Fbk (8131 383 0902. 

BMISSSLS 1RAN8 EUROPEAN ComMh 
and NATO Haodquaners: Urooabt/ the 
larftMl potenttal caollal oam m Europe. 

Ex. apanmeni tor sale, prime location 
♦ A IJOO Staam Loroest choice In Bruv 
aeia. Call new. Trpvi aa gaaa 22 *a or 
Fur. 3£23*3J7.(E. 


BAHAUAS. PRIVATE ISLAND. TJ ecre. 
prime leculenftaiidttan. excellenl poten - 
Hal.. Commerclil/RBildemlal. US4T7BK. 
CeB USA 407 *K rtss. 


Cosmo Cyprus 

Marina Apartments 
Hill Townhonses 
Beach Front Villas 

Luxury properties far Sak- 
Nieoaia, Uirmasol. Paphoa 

Cosmo Estates 
76-78Notring HH1 Gate 
London W113HP 
TeL 071-243 21B Fnc 0712213372 


OUVE GROVE 4 ACRES POCM.OOO. 7S Acre 
Corhio with river frontage end prtvaie 
hunting SO rain Irom Gibraltar Airport 
PGC375.000. Full listing ot development 
land and Fuicaa evailuie from ie». Dio 
34S7 8S1399 


ROaO DE NAOUELES. Stoonlng 4 Mdraaai 
villa on Golden Mile to be auctioned 3 
May UerbUla Property Auedcne Tel. 07 
A2R3T1I 


SELL YOUR HOUSE 


. Through the Weekend . 
I FT Property Pages j 

I To advettise your property in the Saturday property pages, simply I 
complete the coupon below and return it to: Dawn BcdwcH, Residcmial ■ 

I Propcity Advertisement Department. Financial Times, Number One I 
Southwark Bridge, London SE1 9HL. ® 


Allow five words per line (minimum 3 lines) Cost: 5-15 word (£3525). 

20 words (£47.00), 25 words (£58.75), 30 words (£70,50), 35 words I 
(£82 75). 40 words (£94.00). These rates include VAT. Advertisements ■ 
over 40 words, rates are available on application, please attach copy I 
separately. Lineage: £10 per line + VAT. ® 

Display: £35.00 per see + VAT (Minimum 3cm) Mono | 

£48.00 per see + VAT (Minimum 10cm) Full colour I 

Please insert the following copy in the Weekend FT: | 

on Saturday : 1992 i 


g»A mna ifac luftn Apwin in Ibu 
uriBMjawSwWiAubH. 
ftcg’gRg arontiripulilwd 

SONESTA PROPERTY AGENCY 

t es m-ntsm fra: naoMi 


FRENCH PROPERTY NEWUrH menUily 
and >U prop Jeaxl eohjrm vteAah 
lor yoix Iroa copy new.06V942 0301. 

COSTA DEL SOL PROPERTIES. Uaroalla 

otSces. For htlormBilan and price um ring 
OBI 803 3781 ■nytfme.We have a wide 
Mieetton sI luxury resale villas. 



1 authorise you to debit from my VisaMtnexMccess account a 

(ddete as applicable) the sum of £ ........... J 

Signature————...—*.| 

Card expiry date .......—.| 

My card number is □□□□□□□□□□□□□□j 



_ Postcode: ——- 

I Daytime Td No; ——-----—^.,1 

| Weekend FT Property Pages 071-873 3390 I 
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The Crucial 
catalogue is free.. 


Europe's finest range or natural fibre ho BOW iip 
in 20 cola nr packed pares (& no charge for samples) 


'$$&rckr& 
■•.Viv. 


plm MEDIEVAL MATTING 


Crucial Trading limited 

CATALOGUE. SAMPLES & SALES: 05887-666 

LONDON SHOWROOM: 

77 WESTBOURNE PARK ROAD. WJ 
Tel: 071-221 WOO 

MEASURING 4 FITTING ANYWHERE IN BRITAIN 



Surncoose 

i s South Down 
Rurseries 


a 


CWEHMAP. RfDSIJTH rOHNUTALL THIS Mil 


PLANTS BY MAIL ORDER 


TRADE & EXPORT SUPPLIERS 


1992 CATALOGUE LISTS OVER 
2000 VARIETIES of 
ORNAMENTAL TREES. SHRUBS 
AND HERBACEOUS PLANTS 


GOLD MEDALLISTS AT CHELSEA 
AND ALL MAJOR SHOWS 


TEL: 0209-861112 
FAX: 0209-860011 


[57 ur t / w ’ J/ ,+A 

la ji m a: ■ d'. a s S ill 

— a t — .- ,fL>nl 


GARDEN & LEISURE 
FURNITURE 



■USTER’ Garden Furnfimo fives ymart of contort and 
plenum: it can Be left out all year round, is virtually 
matnunanoa free. 


mere Is o wide ctnlco or generously propartlonad saaU. 
tanIns. chairs, benches end taunfpn. 


AvuUotrio from towing Button emtio*. 


For Mi colour brochure leaflet wrto to Gcctira Ltd, FREEPOST 
95. Hod diem 3 M2? IBB or Fax (0323) 440109. 


SECURITY WITH STYLE 






Custom made decorative security grills 
and gates designed and made bn dose 

consul union with ihc diene. 17 


MARIA MoCLAFFERTY DESIGN LTD 
11 Hillside Road. London SW2 3HL 
Td 081 671 6782 Fax 081 674 6849 



Styles of fireplace settings ranging 
from Georgian to Art Deco. 
Thoughtful advice and care through 
to fitting is our concern. Please ring 
for free catalogue. 


AMAZING GRATES 

SI-63 HIGH ROAD, EAST nNcHLST. 
LONDON N2 BAS 

TELEPHONE 081-683 3S90/G017. FAX 001-0652063 



EXCITING RANGE OF 
WALL Sc FLOOR TILES 
ALL AT COMPETITIVE 
PRICES 

♦ 

FREE BROCHURE 


TWYFORD MILL-OXFORD RD. 
ADDERBURY-OXON-OX17 3HP 
TELEPHONE: 0295*812088 


ENS BY DESIGN 



For a first dass design and 
construction service for four garden, 
Soft Rock landscapes can offer 
rensbWty and quality that is 
guaranteed- For details. 7 days a 
weak, cal! free an the number below. 


SoftJtRock. 


LANDSCAPES Ltd 


FREEPHONE 0800-212-702 


insushade 

Conservatory/office too hot? 



Make it root and comfortable whh our crystal dear 
blinds and window laminates • Cut temperatures 
by up to d0‘F • Exclude glare and fading 
• Give a dear view out • Write or phone 
081-534 4073 (laraWSE 24 in) 
0282-443 348 (other areas 8am-10pm) 
insushade, Freepost. Colne. Lancs BBS 78R 
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GARDEN GATE 

COLLECTION 





PALLADIO 


GARDEN UMBRELLAS 


AMERICAN HAMMOCKS 

■nH 

WROUGHT-IRON FURNITURE 
HARDWOOD SEATS and TABLES jJ 


Catalogues from: 


Runes. LMe Faringckn MU locHada. »o » * f 
GtoucMtorghlre. GL7 3QO. nnern 

Tel: 03675Z754. Fax;0067 53406 tlUDCU 
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Trellis' trees - and other designs - arc 
shipped all over the wrW. 

Curved seats - either round a tree, or th* 

other way- are a speciality- - 

At O iel wa tins year, seeour Pavilion to 

die Army Benevolent Fradgarden-and. 

come and see more of our designs on 


our own stand - No 584. 


FROLICS 


vVinc'ncslci 



w ithst and the 
heaviest of 


postlte «m also be used on garag e s, 
sheds, greenhouses etc. 


ManulactUKdin 3 mmJBrfUsh steel and 
potntr-rf in three coats of hammerfte the 
study postlte stands 2*6" talL eighteen 
Inches of wfateh are embedded Into the 
ground leaving a 12' plate to form a 
strong bond with the existing post. 
Costing only £7.95. 

Further detafig from Mfll Engineering. 

Teh 0724 869406. 



^- r vs:. 

:rt 
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Smooth, weed-free grass needn’t rake 
hous of back-breaklng woricto achieve. a 
W afltover Sprayer makes the precision 
application of liquid fertilisers and 
weedkflere quick arid easy: Their unique 
maintenance-free pump driven from the 
land wheels means no running costs and 
rib engine to service. There are dx models 
*1 the range with prices from £124.95. 
MtortPower Equipment oti _. 
*K3934 for brochure/ ... 


Beautiful hand crafted decorative 
mouldings in traditional fibroua plasier- 
Ihc “Simply Elegant ** range from Hodkio 
Jt Jones, manufacturers of quality 
prod nets since 1868, 


From a single niclm or colling centre, 
to a total room design including cornices, 
fireplaces and arches, the neat roll colour 
“Simply Elegant “ Brochure offers the widest 
range of classical designs to enhance 
and personalise your home. 


Wont End Showroom: 

23. Rath hone Place. London. WIP IOP 
7 hi: 071 636 2617 
Head Office Showroom: 
Catlywhlte Lane. DronfieltL Sheffield. 
S18 6XP 7W: 0246 290890 


for inspiration and relaxation 


Ddighlftil gardens incorporating a 
variety of themes including ihe new 
Japanese garden. 

Open: daily April - October 
1 Oam - 430pm (530pm tv/ends). 
Admission: £2.00 adults, £130 
Concessions and £1.00 Children. 


Gardening coarses and classes 
tod ading Floristry, Gaiden Design 


and mere. 


Special Events induding Gardening 


Shows and Musical Gala Evenings. 
i Contact us for further details about 
l\ die wide range of gaxticning events 


and activities atr 


Capd Manor 
Bullsmoor Lane, Enfield 
Middlesex . 

By J25ofthcM25 
» 0992 763849 . 



21 A masterpiece from Japan 
... now ready to work on your lawn 

for timber deuih on Iraki Tttaon, Mown, ftrag Bju a aeminJ 
Awnk—tc—ahdd UK LuLTbcBrotohray, Bourn, 
CxnbridseCBl 7TL Td: 0954 7JS98L ■ 


AlSara 3fall(®f 
^ofes Anb QUratrs 


L //? j -Jf . .’T - ‘ • - ~| 




bookcases to buck doors, wardrobe to windows, 
conservatories,atpboardsctndldadusns.Alwcr/staldng 


ESSENTIAL HOME BROCHURE 
GUIDE ORDER FORM 


care to qflfer the combination of design andmateriah to 
complement our diems and tnar surroundings. 


Specialists in antique, period and 
good secondhand sofas, chairs and 
dialog chairs 

Skilled craftsmen for upholstery 
and loose-covering 
Most top fabrics supplied 
Interior design consultants incor¬ 
porating antique furniture 


£2.00 for colour brochure 

Furnace Mil), Lambertharst, 

Kent TN3 8LH 

(0892)890285 



Please tick the appropriate boxes for the brochures you would like to receive, 
enter your own nam e and address and then send or fax this coupon to the 
address shown. Replies must be received no later than 16th May 1962 


bookcase and fdtSngtaUe. 25 

Bamham Courr farm. Church Lane, fiamham. 
West Sussex PO220BP TeL- (0243) 554219 


Crucial Trading.... .— — ...Q 14) MIchadHHL.... ..._ 

Soft Bock Landscapes LttL.___J===j ^ Boyce Constructions^ 

Oiyx Trading Ltd.~:~.~._-_ l—J 16 > Allen Power Equipmen 

Frolics of Winchester^-.._ ......... J - 17 > Mam Mc Clafferty Des 

Bamcoose_______ ® «) 

Insushade.___ _ _ L-J 1») Sim|dyElegant......—^ 


...Q 
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IMPORTANT NOTICE 

Make a note in your diary of the forth 

coming feature m (he 
WEEKEND FT. 


May 16-Gardening- 

Preview of the Chelsea Flower Shower 


May 23rd - Gardening - 
Review of Chelsea Flower Show 


September 19th - Gardening - 
Catalogue Guide 


October 3rd - Interiors - 
Catalogue Guide 


For more information or 
to reserve an an advertisement in 
any of these features please call 
James Burton on 071873 4677 


7) Cowic & Roberta..—.— .-- Jj j 

8) Holloways..^. * 

9) Murray Mowers...—. U - 

10) Mfll En^meering....—i.J——I 


lister Garden & Leisure . . | | 

Furniture hy Geehro .... 

. >«»—»■ — »•»»——wnwraww l * 


12) Busco*~..~ 
19 Damask.... 


TTTT J. 


DAYTIME TEI 


16) Allen Power Equipment.^.........^. 1 t 

17) Maria Mo;Clafierty Design Ltd... 

18) .. —' -1 

19) Sim|dy Elegant......—-....-- 1 

20) Capel Manor.... ----....................._ L 1 

21) I 

22) . Sarah B u rgo y ne Revivals_ 1 

23) -Amazing Grates—__ ] 

24) ABarn Fcdl ofSofas..^.___ j^ 00 ] 

25) WeIlarf 4FoiUi»...........„.......„ # ...._ ~| 

26) The Sferehant TQer.. M - —__ ZI] 

TO, Afl Sea sons^..,. ....... 

-—VEEpNDHESSENXIALHOUE 
brochure service 

_ (Ref 9/92), Capacity House, 

2^.Rothsay Street,.. 

' *•: London. SE14UD 

——Fax No. 071-357 6065 
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WEEKEND FT XIX 


GARDENING 



Early victims of 
the annual conflict 




Robin Lane-Fox reports from the front lawn 


F OR THE first time in 
three years, the 
weather is favouring 
late planters. The 
sequence of dry springs has 
broken; frosts have not been 
erratic, the ground is wanning 
without beco ming hard. It is 
all an incentive to buy and 
plant, but before you pitch in, 
reflect on my report from the 
front line. 

The front line, as usual, is 
littered with casualties. I 
blame them not so much on 
frost as cm a winter of cold 
winds. In the Cotswolds. they 
include almost anything of 
marginal hardiness which 
went unprotected: the better 
sorts of cistus. the riskier 
forms of penstemon and any¬ 
thing with silky silver leaves. 

As 1 exhume corpses, 1 notice 
a warning to planters: despite 
appearances, these casualties 
have hardly ever crept out of 
their original ball of compost 
during four or five years in the 
open ground. The top growth, 
even the flowers, were promis¬ 
ing, but something deterred 
the roots from spreading far 
and wide. 

I have no doubt about the 
culprit: it is the sad apology for 
earth in which most of our 
nurseries now grow on their 
stock. Most of this compost is 
peat; some of it is white perlite; 
none of it is plain loam of the 
robust variety which these 
plants then meet in the garden. 
It is as if the roots emerge from 
a light cocoon and then go on 
strike when they encounter 
reality on three sides. Corpse 
upon corpse shows the same 
effect which has not killed 
them, but has certainly slowed 
them up. 

You and 1 have to learn to 
live with it because nursery¬ 
men are not likely to change 
their convenient ways. These 
light composts are easy to buy, 
transport, force-feed and keep 
clean: innocent customers are 
now accustomed to them and 
there are only a few eccentrics 
like myself who prefer to buy 
“open ground" plants with 
bare roots and a dead appear¬ 
ance in late winter. We are all 
told that it is marvellously 
easy nowadays to plant any¬ 
thing from a container at any 
time of the year, we hear much 
less about the difficulty of per¬ 
suading plants inside it to 
grow on smoothly. 

My first cure for the diffi¬ 
culty is water. Much of our 
newly-bought stock is planted 
out when it is already too dry. 
The compost in plastic contain¬ 
ers tends to dry out on a warm 
shopping day in the garden 
centre and dry out even more 
drastically in the car boot 
I have just been planting a 
group of pot-grown box bushes: 
here, there is the added compli¬ 
cation that their fibrous roots 
are already a tangled mass and 
the only way of wetting this 
muddle is to stand the entire 
bail of roots for an hour or two 
in a bucket of water. Casual 






For the first time, the 200-acre Leonardslee garden Is to be open continuously from April until October 71 


A garden to visit 


A Sussex woodland paradise 


L EONARDSLEE is one 
of the most beautiful 
woodland gardens in 
En g lan d It was laid 
out by Sir Edmund Loder after 
he bought the estate to 1889 
and has been continued by his 
heirs, right down to Robin 
Loder who took over to Decem¬ 
ber 1881. 

The garden is at Lower Heed¬ 
ing, near Horsham to West 
Sussex, and covers 200 acres of 
a steep-sided valley running 
north to south with a string of 
hamme r ponds to the bottom.. 


Arthur HeUyer is entranced by a visit to an English valley 


It is about the finest 'site you 
could imagine.for a woodland 
garden, since the soil is moder¬ 
ately flf-iH and ea ch Mfla of the 
valley gets an equal amount of 
sunlight There are two houses, 
both at the top of the valley oh 
the west side. They are more or 
less to the middia of the gar den 
and have r magnificent views 
over it ■ 

Leonards lee is particularly 
famous for Its rhododendrons 
/many raised there), azaleas, 
camellias, magnolias and conif¬ 
erous trees. But it grows an 


immense variety of trees and 
Shrubs, ' Inelnriing hardy palms 
which were planted by a previ¬ 
ous owner. Nearly everything 
flourished and the garden has 
sometimes been used for film¬ 
ing stories requiring a sub¬ 
tropical setting: But this very 
luxuriance threatened to 
destroy it, and Loder says it 
was saved by the great gale of 
October 1987. 

Loder estimates t hat a gar¬ 
den like Leonatdslee needs to 
have at least 300 trees removed 
each year after, a half-century 



Plant of the Week 

Trillium grondiflorum 

This plant is a native of thin 
-woodland In eastefff abcTcentrai• 
north America where it grows in 
rather moist, peaty. • 
naturally-acid soil. The white 
flowers turn purplish with age 
and are distinctively • 
three-petal led, the petals broad 
and overlapping, the flowers two 
to three inches across. They are 
carried on sturdy 18 to 24 inch 
stems in April and May. In 
gardens in Britain they are quite 
hardy, suitable for any 
moderately shady place that is 
not alkaline and does not dry out 
readily. The tubers should be 
planted in September or October, 
three to four inches deep, and 
left undisturbed for years to 
establish themselves as colonies 
by self-regeneration. 

Arthur HeUyer 


of growth. But that was never 
attem p ted there; to any case, 
there was also the problem of 
getting felling permission for 
supposedly valuable trees. As a 
result, the garden became 
choked. The outer areas were 
nhandmiwi as being too de&se 
and the original 200 acres was 
whittled down to 100. 

Matters probably would have 
continued like this had it not 
been for the gale. It toppled 
thousands of trees and, In 
order to get them out, many 
more were removed. The clear¬ 
ance ~ is -. now completed, 
replanting (where necessary) is 
well under way, and Leonar- 
dslee is a transformed place. 

. Most of. the plants are 
responding by growing and 
flowering more freely than 
before. It Is, of course, the 
extra tight and the reduced 
competition for water and food 
that have made the difference, 
and there are lessons in this 
for every gardener. Naturally, 
there are immediate problems 
of daily maintenance, since 
there is a greater growth of 
grass plus brambles and other 
weeds. But Leonardslee has the 
answers - wallabies and deer. 

Wallabies were introduced 
more than 100 years ago and 
are naturalised completely. 
They are particularly fond of 
brambles. The deer used to be 
kept out erf Leonardslee by its 
fences: but when these had to 
be replaced after the great 
gate, it was decided to change 
policy and bring in herds erf 
sika and fellow deer to help the 
wallabies to controlling grass 


and weeds. 

The results have been highly 
successful and the cost savings 
significant. In addition, the 
animals are proving a great 
attraction to the 50/100 people 
who visit Leonardslee each 
year. 

But there is plenty of new 
planting to attract them, too, 
including - rhododendrons. 
Many of these are 

yakrisMinaniim hybrids. Which 
are dwarf and of particular 
interest to owners of small 
gardens. And there is a new 
bank of hydrangeas which 
flower in the summer and will 
link up with the autumn 
foliage for which Leonardslee 

is famous 

A year ago, Loder persuaded 
the Sussex Bonsai Group to 
bring a large demonstration of 
its art to Leonardslee on 
permanent loan, and this is 
now installed near the 
restaurant and cafeteria. 
Nearby, a big greenhouse has 
been turned into an alpine 
house containing rock plants 
arranged in their natural 
families. There are also a new 
visitors’ centre and gift shop. 

For the first time, 
Leonardslee is to he open 
continuously from April until 
October 31. In April and June, 
the hours are 10-6 daily; in 
May, 10-8 daily. From July to 
October, the garden is open 2-6 
Monday to Friday, and 10-6 
Saturday and Sunday. There is 
to be a special demonstration 
of bonsai on May 9 and 10. 


watering from a can merely 
runs down the outer sides of 
the root ball and reaches noth¬ 
ing: the plant goes Into the 
ground with a dry centre and 
is not saved by most people's 
habit of watering gently round 
the plant, not directly at Its 
centre. 

If you are planting during 
this weekend, ignore the trivial 
distraction of any rain and 
keep a bucket nearby in which 
to immerse each subject which 
comes equipped with its own 
designer-compost 

The next step is to loosen the 
ground to as fine a texture as 
possible immediately around 
the new ball of roots. On a clay 
soil, you will have to have a 
second bucket of a tight, leafy 
compost to hand in order to 
add to this workable zone 
round your new acquisition. 
Labels will probably tell you to 
plant your pot-grown purchase 
in yet more peat but I rebel 
against correcting the culprit 
by using yet more of it and 1 do 
not find that another handful 
solves the problem. Sooner or 
later, the roots have to be per¬ 
suaded to explore your local 


Watch out for 
plants which are 
all top-growth 
and no bottom 


soil and in my view, they 
might as well start as soon as 
possible. 

They will be persuaded more 
quickly if you avoid the ama¬ 
teur's other great mistake. 
Whenever you plant, you must 
make a hole which is deep 
enough for the job. Except on 
heavy soils, the level of the 
ground will always settle 
round newly-planted stock and 
beginners will be caught out 
and find their plants protrud¬ 
ing above ground level tike 
corks in a half-opened bottle. 

It is extremely difficult to 
plant too deeply unless you are 
handling roses or larger shrubs 
which have been grafted: here, 
you should not bury the plant 
below the point of grafting 
unless you want endless suck¬ 
ers. Otherwise, you must allow 
for the surrounding soil to set¬ 
tle if you are to persuade the 
upper tangle of roots to leave 
their nursery home. The more I 
see newly-planted borders, the 
more I realise how people do 
not realise this feet. 

It is not only important to 
plant deeply: it is absolutely 
vital that you give a plant 
enough width. There are two 
great popular fallacies about 
roots. One is that they some¬ 
how eat the surrounding soil 
and its goodness. Of course 
they do nothing of the sort. 
They are enabled to take up 
goodness from it by moisture: 
they are incorrigible drinkers, 
not eaters. 

The second fallacy is that 


roots move around. Again 
they mostly do no such thing 
Existing roots stay exactly 
where you have finally planted 
them, or squashed them with 
out noticing while treading de 
the soil as you fill up the hole 
They then grow outwards, il 
you are lucky, from the tan¬ 
gled position in which you 
have left them. 

Once you understand these 
two fallacies you can see the 
importance of my advice 
Watering allows your plant tc 
pick up goodness: I totally mis¬ 
trust scientists who tell us in 
the early stages of a drought 
that there is no need to watei 
anything. The advice emphati¬ 
cally does not apply to newly- 
bought and planted goods. 

As roots cannot move, you 
must be sure to space them out 
and tease them to a full, 
straight length when setting 
them first into the ground. U 
they are hideously tangled and 
impacted at the bottom of a 
pot, loosen them by pulling 
them gently sideways and not 
fussing too much if some are 
torn to the process. You have 
to break the circle if they are 
not to go round and round on 
themselves. 

Finally, watch out for plants 
which are all top-growth and 
no bottom, let alone a tangled 
ball of roots. They will be 
appearing by the hundred in 
garden centres during the next 
month because plants in a one- 
litre size look much more 
promising and fetch a higher 
price than smaller versions in 
9 cm squares of polythene. 

The trouble is that many of 
the apparent litre-steed variet¬ 
ies were only nine centimetre 
plants a week or two ago. They 
have been over-potted, fre¬ 
quently to the sort of non-com¬ 
post which persuades half¬ 
hearted gardeners that there is 
absolutely no chance of meet- 
tog anything so undesirable as 
a worm. Investigate gently 
below the surface to be sure 
that your chosen plant is well 
rooted and is not still rolling 
around in a bed which is too 
big for it. 

The litre size will cost you 
up to half as much again, so 
you want to he sure that the 
extra value is there. If it is. I 
like to calculate that I can 
divide one of these bigger 
plants into three or four 
smaller ones, shake off the use¬ 
less compost and grow them on 
in my own soil to a special 
corner until next autumn. This 
practice gives you several 
plants for the price of one and 
allows you to break them 
gently into local conditions. 

At this late stage, if you 
want an instant border, sow 
hardy annuals or buy some of 
the more bearable varieties of 
dahlia - which really do exist. 
Do not believe that you will 
make it in three mouths from a 
mass of container-grown pur¬ 
chases. brought back from a 
display unit in a burst of post- 
electoral confidence. 


Fishing 

The biggest catch of all 

Russia is the latest ‘in’ angling destination, reports Tom Fort 


A CENTURY ago. 

Norway was the 
place for the mon¬ 
eyed angler seeking 
something out of the ordinary. 
For a time, to the 1920s and 
1980s. Sweden, and in particu¬ 
lar the River Em. where the 
giant sea trout ran, was the 
place to be seen. Later still 
Alaska and Canada held sway, 
although Iceland bad its enthu¬ 
siasts. But now now there is 
only one wilderness which the 
fashion-conscious fisherman 
need bother with - Russia. 

The sporting possibilities 
revealed to the wreckage of the 
Soviet Union have been hun¬ 
grily seized upon by specialist 
travel companies. So far, atten¬ 
tion has been focused on the 
salmon rivers of the Kola pen¬ 
insular, which thrusts itself 
like a rhumb into the Barents 
Sea north east of St Peters¬ 
burg. The reports are of great 


Sarah Massey 


Garden Designer 

SARAH MASSEY, qualified 
Garden Designer. As artists 
eye and a practical approach 
ensure dotmetive designs and 
workable plans. Advisory 
visits and fuH design service. 
London and Southern 
England 

12 Park Drive, London 

NW117SH 

Teh 081458 1510 


r uns of salmon, and sport of a 
quality now almost unheard of 
to the West 

Already the frontiers are 
being pushed further bade. I 
see that one company Is offer¬ 
ing trips to Kamchatka, with 
the promise of Pacific salmon. 
Another invites you to join 
what it calls a research fishing 
trip to somewhere called Yaku¬ 
tia, to Siberia, where sturgeon 
may be caught 

l am afraid that I have no 
first-hand experience. I was 
offered the chance to go to 
Kola last year, but decided that 
ten days to the treeless, mos¬ 
quito-infested. tundra, pulling 
out salmon as fast as 1 could 
and putting them back again 
(catch-and-release is accepted 
practice) might not be as much 
fan as it first appeared. There 
was also - I confess it with 
shame - a nagging fear that I 
might not pull anything out; 
and that reputation and self-es¬ 
teem might suffer. 

However, although I have 
not fished in Russia myself, 1 
have before me an entert aining 
account from one who has - 
althoug h bis experiences are a 
far cry from those glowingly 
advertised by Messrs Aber¬ 
crombie and Kent and the zest 
1 met Marins-Adrian Dumitru 
white I was fishing in Transyl¬ 
vania a couple of years ago. 
His exceedingly pretty wife 
gave me a bag of cherries on a 
hot and thirsty day. and he 
and I talked fishing arid 

hfx-^mp firm friends. 

rjtjd: autumn, he travelled to 
St Petersburg as a guest of the 
city’s Anglers' and. Hunters' 
Association. His description 
begins arrestingly: “Number¬ 


less are the rivers and lakes of 
the great Russian taiga, but 
how to reach them?" Certainly, 
many people reached them, 
and some of them for ever. 
Marius found the Russians a 
very hospitable people. “I was 
assailed", be writes, “with real 
delicatessen richly aspersed 
with the never-failing vodka." 

He also found his hosts 
entirely ignorant on matters of 
fly-fishing. On the River 
Vilpjba - about 200 mites east 
of St Petersburg - Marius was 
able to show the Russians 
what they were missing. 

From the Vilojba, Marius 
travelled north, to Karelia and 
the lake of Ladoga. He met a 
R omanian girl, Roxana. “She 
proved to be my fairy as, after 
a whole week of endless rain, I 
finally had a wonderful 
autumn day. We crossed dark 
fir tree forests, past rivets and 
clear lakes, towards our desti¬ 
nation." 

Ladoga is celebrated, appar¬ 
ently, for a species of trout 
called the Kumja, which grows 
to 151b and more. But Marius 
concentrated on another fish: 
"Above me, thousands of 
ephemerids flew incessantly, 
and the grayling came to the 
surface to take my forgeries. 
When the setting sun length¬ 
ened the shadows of the trees 
over the lake, 1 felt a fish hang 
heavy on the end of my line. It 
was sixteen inches long - per¬ 
haps one-and-a-balf pounds. 
Then the rain came down 
again.” 

Perversely, perhaps. I find 
this sort of thing more conge-' 
nial to my imagination than 
the thought of ten days of 
salmon plunder in Kola. I 


would love to wander the 
streams that feed Ladoga. I 
could be lured to the lakes of 
Armenia, or to mighty Baikal. 
Kamchatka sounds a little 
chilly, and as I cannot find 
Yakutia on the map, I will 
have to reserve judgment 
One place I am very keen on 
at the moment is Outer Mongo¬ 
lia. The other day, leafing 
through a 65-year-old copy of 
The Field, l came across a pho¬ 
tograph of a Mr V. de Franck, 
holding a vast fish, a taimen of 
581b. Of the tflhnpn 1 know no 
more than that it is a relative 
of the salmon, de Franck 
describes it as a grim and 
vicious fighter, and since he 
caught 37 of them on a two 
week trip, I am prepared to 
take his word for it 
The river on which he 
enjoyed this sport was the 
Gan, whose limpid waters - 
he says - flow from the Hto- 
gan Mo untains across the plain 
of the North Barga. I have been 
unable to find the Gan, or the 
town of Kantagaitu (The BUrs 
Are Here, in English), where 
he stayed. But the Argun - 
into which the Gan flows - 
forms the border between Rus¬ 
sia and China, so it must be on 
one side or the other. 

■ As a final recommendation, 
de Franck says: “This territory 
is 100 per cent safe from the 
Chinese brigands who infest 
other parts of North Manchu¬ 
ria and have closed many 
pro mising fishing and shooting 
grounds to the sportsman." 

What more do I need to 
know? 1 have always wanted to 
be an authority on something. 
Why not the Manchurian, or 
Mongolian, taimen? 
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W HAT IS the English 
for the 18th century 
French word philo¬ 
sophy? Thinker? Iro¬ 
nist? Satirist? Wise man? Nothing 
quite works but U is at least clear 
the philosophes were not philoso¬ 
phers pure and simple, in the sense 
that they formulated a complete 
system of thought. In this respect 
they are not like. say. Descartes. 
Locke or Hume; yet to understand 
their work in any kind of depth you 
have to engage with a great deal of 
hard-core philosophical argument. 
Their most cogent British interpret¬ 
ers have tended to be professional 
philosophers or political scientists, 
Ayer on Voltaire (19361 and Cran¬ 
ston on Rousseau - in a major 
biography of which the final volume 
is still awaited. 

P.N. Furbank is the exception In 
that he is a literary critic and biog¬ 
rapher with previous books on EM 
Forster, Samuel Butler and Italo 
Svevo to his credit. Yet happily Fur- 
bank is more than capable of pres¬ 
enting with clarity the main philo¬ 
sophical issues that abound in the 
work of Diderot. The sub-title - “a 
critical biography" - is here an 
exact description of the book. Fur- 
bank deals comprehensively with 
the life and the work of this libera¬ 
ting writer in roughly equal parts. 

Diderot, son of a cutler, was a 
wonderfully entertaining, radically 
subversive genius. He was, above 
all, brave; never afraid to risk bis 


Twinkling star of the Enlightenment 

Anthony Curtis applauds an examination of Diderot's life and deceptions 


neck in publicly proclaiming his 
violently anti-clerical views with 
immense vigour in spite of having 
suffered a period of harsh imprison- 
meat in his youth on account of 
them. If Diderot Is best known to us 
as the architect of the Encyclop&he, 
as an early champion of the notion 
of the Tree of Knowledge, and more 
generally as a protagonist of the 
Enlightenment la term about which 

DIDEROT 
by P.N.Furbank 

Seeker £ Warburg £25, 523 pages 


this book has some sharply correc¬ 
tive thing s to say), we are reminded 
by Furbank that Diderot’s total out¬ 
put also included many polemical 
essays and treatises, regular art 
criticism, pieces of theatre, and 
some brilliant fictional dialogues. 

A sense of virtuosic performance 
typifies Diderot's life as much as tt 
did his work. Be was greatly in 
demand socially, and would 
entrance his contemporaries by his 
flow of sparkling discourse even 
when he was embattled in furious 


argument with them. He had long 
love-hate relations with both Rouss¬ 
eau and Voltaire, less stormy ones 
with his other collaborators on the 
Encyclopedia, D’Alembert. Hoibach, 
Naigeon, and with Baron Grimm 
(not to be confused with the folk¬ 
lorists of the same name). One of 
Diderot’s greatest fans was Cather¬ 
ine the Great, who supported him 
financially for much of his career 
and persuaded him at an advanced 
age to go to St Petersburg as her 
adviser on how to run her empire; 
though she does not seem to have 
acted on his voluminous advice. 

Furbank paints vivid portraits of 
Diderot’s shrewish wife, Nanette, 
and of his intellectual mistress. 
Sophie Volland, Diderot was tom 
apart like any typical honnete 
homrne or p&re defamide in a boule¬ 
vard farce. U nlik e Rousseau be 
accepted the burden of parenthood 
but did not allow it to impair his 
career. Nothing in his life ever 
could or d id . He was ntuwaswig-Ty 
industrious. His surviving child 
married a businessman who pros¬ 
pered and she provided Diderot 
with two grandchildren upon whom 
he doted. Angelique, his daughter. 


also wrote the earliest life of 
Diderot 

Furbank places Diderot’s novels 
within the tradition of European fic¬ 
tion in the 18 th century a™* high¬ 
lights their relevance and readabil¬ 
ity today. This is his most useful 
service for the lay reader. He draws 
an interesting distinction between 
novelists like Jane Austen, Bakac 
and Dickens, and many other main¬ 
stream writers of fiction, who rely 
on giving their readers an illusion 
of reality, and those like Diderot 
who practise a kind of deception or 
con trick on them. In Diderot the 
reader is deceived into believing 
that the events described actually 
occurred. Diderot much admired the 
work of Richardson, where this 
kind of deceptive technique is 
apparent in the way the events of 
the novel are viewed at one remove 
through a sequence of authentic- 
seeming letters, all of them care¬ 
fully dated. 

Diderot's deceptions took many 
devious forms. His novel about the 
horrors of conventual life. The Nun, 
derived from a case of an unwanted 
illegitimate female child who was 
forced to take nun’s vows at the age 



Denis Diderot, drawn by Jean-Baptiste Greuze not later than 1787 


of 16, and then when she had grown 
to self-awareness found it impossi¬ 
ble to renounce them. In other 
instances, too, Diderot grafted the 
fiction onto an episode in the life of 
a known individual The composer 
Rameau, for example, happened to 
have a nephew who was a mediocre 


composer and a layabout. In his 
fable Rameau's Nephew Diderot' 
takes him as ah example of the 
social parasite and engages with 
him in a dialogue that examines the 
role of genius in society, hi D’Alem¬ 
bert's Dream Diderot used another 
real person, his chief assistant on 


the Encyclopedia, the mathemati¬ 
cian D’Alembert, to initiate a 
mat! rally conveyed discussion of 

. materialism. 

The obscurity nowadays ol the 
real people deployed by Diderot in 
such works has prevented them 
. reaching many British rea d ers out* 
side the universities. IT we are igno¬ 
rant of the French naval officer 
Louis-Antoine de Bougainville, who 
in 1771 wrote an account of a Voy¬ 
age around the world (except per¬ 
haps through the purple plant 
named a fte r him), why should we 
. read Diderot's Supplement to that 
Voyagd! Yet the Supplement is a 
. masterpiece of irony, hilariously 
arguing the case tor polygamy and 
tiie economic virtues inherent in a 
s t ate of nature. 

These strategies of deception also 
' include direct addresses to the 
reader whom Diderot invites to join 
in the argument- His most elaborate 
performance of this kind was the 
posthumous Jacques the Fatalist, to 
which Furbank devotes a conclud¬ 
ing chapter. It is a book that defies 
summary, a running dialogue 
inverting the relations between 
master and servant in part a par¬ 
ody of Cervantes, also an essay on 
determinism, and a landmark in the 
history of the anti-novel. It 
appeared in a readable English 
translation in the Penguin classics 
in 1986.. After Furbank it should 
acquire many more British admir¬ 
ers. 







FT Children’s Book of the Month 

Mightier than 
the bully 


S IR Waiter Scott was 
greatly troubled by the 
initial response from 
scholars and men of 
letters to his proposal in 1832 
that he produce a work on 
fairy tales. Wasn't such a thing 
beneath the dignity of a great 
literary man such as himself? 
The consequence was that he 
found himself obliged to make 
It “a neat thing" that would be 
“obnoxious to ridicule". This 
story is told in the preface to a 
book entitled The Classic Fairy 
Tales, published almost 20 
years ago by Iona and Peter 
Opie. If the study of children's 
literature in our day is no lon¬ 
ger felt to be beneath con¬ 
tempt. we have in part the 
Opies to thank. 

Over the past 40 years. Iona 
and Peter Opie have made an 
inestimable contribution - in 
such books as The Lore and 
Language of Schoolchildren 
(1959), The Oxford Dictionary of 
Nursery Rhymes (1951) and 
Tail Feathers from Mother 
Goose (1988) - to our under¬ 
standing of the relationship 
between literature and the oral 
tradition in so far as it relates 
to the world of childhood. 
Assiduous folklorists, they 
have been the Brothers Grimm 
of our times; and their studies 
have always been enlivened by 
a characteristic mixture of 
childish curiosity and aca- 
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demic rigour, humour and seri¬ 
ousness. 

This month sees the publica¬ 
tion of I Saw Esau, a remark¬ 
able collaboration between the 
Opies and the acclaimed illus¬ 
trator of children's books, Mau¬ 
rice Sendak, author of Where 
the Wild Things Are, In the 
Night Kitchen and many other 
award-winning titles. 

Sendak’s most revolutionary 
work was first published In the 
1960s, and it was shocking tor 
its lack of sentimentality. Sen¬ 
dak set that whole generation 
of children’s illustrators a posi¬ 
tive example by confronting 
childhood fears head on - the 

I SAW ESAU 
edited by Iona and 
Peter Opie, illustrated 
by Maurice Sendak 

Walker Books £939,160 pages 

fear of the dark; the fear of 
monsters; the fear of feeling 
helpless and small in a world 
of giants. Somehow his illus¬ 
trations managed to tame, nor¬ 
malise, and even to domesti¬ 
cate such anxieties. You might 
even say that he was at one 
with all those efforts that have 
been made in the 20th century 
- by psychoanalysis, surreal¬ 
ism and much else - to bring 
about a fruitful, healing accom¬ 
modation between the world of 
fantasy and everyday reality. 

The new book has a carious 
history. The Opies gathered 
these rhymes in the immediate 
aftermath of the Second World 
War, and the collection was 
published in a small, limited 
edition - paper was strictly 
rationed in those days. One 
copy alone survived from that 
printing, tucked away in the 
back of a cupboard. Forty 
years later it was rediscovered 
and shown to Maurice Sendak 



Characters of myth and magic from I saw Esau, edited by Iona 
and Peter Opie, Illustrated by Maurice Sendacfc 


in New York who, enthused by 
the content, agreed to illus¬ 
trate it 

This collection of 170 rhymes 
is subtitled “The schoolchild’s 
pocket book” and it is indeed a 
vade mecum. a book for all 
occasions, zestful, humorous, 
but also savage and macabre. 
There are rhymes of insult and 
retaliation; rhymes of teasing 
and repartee; counting rhymes, 
skipping rhymes; tongue twist¬ 
ers, riddles and general teas¬ 
ers; lashings of nonsense and 
bamboozling circular narra¬ 
tives. 

Sendak has Illustrated it in 
zestful coloor throughout, 
enthusiastically filling up 
every available inch of blank 
space with illustrations small, 
medium and large - squawl- 
ing babies; shrieking maids in 
mob caps; horned ogres with 
vast, cavernous mouths; leap¬ 
ing dogs and cavorting don¬ 
keys: and everywhere, those 
rumbustious children in rags 
and tatters and big top hats, 
fleeing, skipping, jumping, 
cartwheeling off the edge of 
the page. There are as many 
different kinds and style of 
illustration as there are sub¬ 
jects to marfrh and fishes in tha 
seas. 

What never fails to charm 
and surprise us about the col¬ 
lection itself Is the feet that 
there is such a demonstrable 


continuity between past and 
present Among the nonsense 
verses we find the following 
familiar lines, for example; 
One fine day in the middle of 
the night / Two dead men got 
up to fight / A blind man came 
to see fair play / A dumb man 
came to shout hurray. 

A note to the rhyme informs 
us that this is one of the oldest 
tonns of nonsense, and then 
goes on to cite an amusement 
that was jotted down in the 
notebook of a minstrel in 14SG. 
The translation reads as fol¬ 
lows: I saw three headless 
(men) l playing at ball / A 
handless man served I them all 
/ While three mouthless (men) 

/ sang and howled / Three leg¬ 
less (men) / drove them 
away. . . 

Rhymes may die for whole 
generations, it seems, then 
mysteriously reappear in a 
slightly modified form else¬ 
where. Like the thistles in Ted 
Hughes’s fine poem of that 
name, they come fighting back 
over the same ground, vigor¬ 
ous as ever. In this book, they 
are part of the schoolchild’s 
armoury - a way of overcom¬ 
ing fear and embarrassment, a 
magical m eans of incapacitat¬ 
ing the school bully with mere 
words. And mere words, of 
course, endure. 

Michael Glover I 


Whaddya mean illi 


I ONCE saw a notice in a 
London bu9 explaining 
scheduling changes 
which concluded with the 
words, “So the buses run 
smoother, and there are less 
delays**. To purists this sen¬ 
tence is a ghastly example of 
the qnasi-illiteracy which 
besets our culture. To the more 
liberal-minded, it is an example 
of desirable trimpiiflcatinn in 
the direction of demotic forms. 

How might the quarrel 
between purist and liberal be 
decided? The purist will say, 
“The writer of this notice 
ignored logic. He was talking 
of bus services, not tyres, so it 
is sot the hoses but the ser¬ 
vices which run more 
smoothly, and that is why he 
must use the comparative 
adverb ‘more smoothly*, not 
the comparative adjective 
’smoother’, because it is the 
verb ‘run’ which is being quali¬ 
fied, not the nonn 'buses’. 
Moreover, it is either 'less 
delay 1 or ’fewer delays’ but not 
less delays’, since in the plural 
the word ‘delay* is a count 
pmm not a mass term.” 

Liberals will respond by say¬ 
ing that the original sentence 
is perfectly Intelligible, which 
is all that matters. Purists 
might defend nice distinctions 
and aesthetics, but liberals are 
unpersuaded: speakers, they 
argue, wish to communicate, 
and whatever serves them is 
good English. 


At least one thing is dear as 
long as language exists, it will 
change; and change will 
always provoke comp laint . 
Among the targets in Richard 
Bailey's book are the complain- 
ers. He attacks them for wish¬ 
ing to preserve English in liter¬ 
ary aspics of one flavour or 
another, and he also a Harlot 
those who think En glish is pre-. 
eminent, among lang uages, an 

attitude which arose with 

Empire and has accompani ed 

IMAGES OF ENGLISH . 

by Richard W. Bailey ; 

Cambridge £16.95,329 pages 

and promoted some of the 
worst excesses of English- 
speakers’ snobbery, colonial¬ 
ism, and self-aggrandisement 
The official aim of Bailey's 
book is to give a “cultural his¬ 
tory of English’’; its real aim is' 
to expose and deb unk EngtLsfa- 
speakers* pretensions. 

If Bailey were just another 
commentator these aims would 
seem merely partisan contribu¬ 
tions to the familiar purist-lib- 
eral quarreL But he is an asso¬ 
ciate editor of the forthcoming 
Oxford Companion to the . 
English Language, and there is 
something significant about a . 
Professor of English, engaged 
in authoritative research, so 
clearly setting out a reductive 
view of the place and impor¬ 
tance of the English language. 


•Bailey begins with a surpris¬ 
ing fact: that the number of 
people regularly using English 
in their daily lives is only 15 
per cent of the world's popula¬ 
tion, and declining. The belief 
that English is an ■ interna¬ 
tional language and stfll grow¬ 
ing in importance may bolster 
English-speaking egos, but its 
hold on this role is dipping; 
according to Bailey,, not just 
because Japanese, German and 
Chinese are growing in impor¬ 
tance. as a result tf economic, 
influence and sheer numbers, 
but because English itself is 
fragmenting into many variet¬ 
ies, some already unintelligible 
to the mainstream. 

By extensive use of quota¬ 
tion Bailey shows how .English 
first captured the British fates 
and then, after an uncomfort¬ 
able start without settled spell¬ 
ing and gr ammar , began to 
impose itself abroad through 
colonialism. 

The . attitude.: of Cotton - 
Mather, the. 17th ; century 1 
-American colonist and diyine,' 
is typical; he roasted the idea 
of an Indian;-edition o£ the 
Bible on the ground that: Tt is 
very sure, that the best thing 
we can do for our Indians,is to, 
Anglicize them in...language, - 
as well as otherwise.". 

Praise of.English, efforts-to 
increase its influence, improve -: 
its spelling, or protect its' 
purity, are observed by. Bailey 
with a sardonic ey&rSo too are.- 


claims about the supposed 
rfamug fn gr tendenc ies of slang, 
neologisms and jargon. At the 
same date as the Book of 
- Common Prayer - that 
exquisite jewel of the tongue - 
was. being compiled, John 
Evelyn complained of EngHsh’s 
corruption by “pedantry of 
schooled, affectation of 
travellers, translations, fancy 
and style of Court, servility 
and mincing of citizens, 
pulpits, political 
remonstrances, : theatres, 
shopps, Star Today the causes 
' of linguistic decay are cited as 
television, poor education, 
advertising, computer jargon, 
and the argot of youth culture. 
Bailey’s view is that the 
language . never decays; it 
merely changes. 

This is true; and change is 
irresistible. But Bailey leaves 
two large points unconsidered. 
Flirt, standards may change, 
but they exist nevertheless. At 
every point in its history there 
has.been good and bad English 
of the day. and we need to 
grasp the difference. And 
secondly, a language is as 
great as its literature; all the 
world’s great languages are 
rich in this respect English 
among the first. Taking this 
into account might have 
influenced some of Bailey's 
judgments more positively. 


A.C. Grayling 


The losers’ 



“FOR FIVE centuries," writes 
Roland Wright, “we have lis¬ 
tened only to the history of the 
winners.” Stolen Continents 
redresses the balance by por¬ 
traying the European “discov¬ 
ery” of the continents of North 
and South America from a 
“native" perspective. 

In selecting the Aztecs, 
Mayas, Incas, Iroquois and 
Cherokee, he has focused on 
the most complex societies for 
whom the greatest source 
material la available “The five 
I have chosen must therefore 
stand for the many who will 
never tall their stories because 
they are extinct The silence of 
the Caribbean Taino, the New¬ 
foundland Beothuk, and the 
Ona of Tterra del Fuego is the 
most terrible eloquence of alL” 

Wright portrays the history 
of these five groupings during 
three phases: invasion, resis¬ 
tance, rebirth. The book is 
timely, not just because this 
year marks the 500th anniver¬ 
sary of Columbus’s first voyage 
across the Atlantic, but 


because Wright follows the 
story through to the vociferous 
nationalism of today. 

His account is passionate 
and moving. Through recon¬ 
struction of wide-ranging pri¬ 
mary sources the reader can 
relive the agonies of the origi¬ 
nal Inhabitant at the hands Of 
the invaders. But whereas we 
may be accustomed to the dev- 

STOLEN CONTINENTSr 

THE INDIAN STORY 

by Roland Wright 

John Murray £1935. 434pages.' 


astation of the Aztecs as 
recounted in the sixteenth-cen¬ 
tury Florentine Code, the con¬ 
tinued persecution of the indig¬ 
enous population comes as a; 
surprise. The memoirs of the 
Guatemalan Mayan activist 
Rigoberta Menchu, written in 
1982, are so horrific that 
Wright admits some people 
may not believe that such hor¬ 
rors really happened. 


Wright sees the superior 
European attitude towards the 
“primitive” natives as. almost 
laughable were the conse¬ 
quences not so tragic. The 
“Requirement” read by the six¬ 
teenth-century Spaniards to 
the local people at each 
encounter demanded they sub¬ 
mit to God, the Pope; and the 
Church. “And if you do not do 
fids. . . with the help of God I 
shall come mightily, against 
you, and I shall make war on 
you everywhere.. and! shall 
do all the evil and damage .to 
you that I am able.- And insist 
that the deaths and destruction. 
that result from this will be 
your fault" This “shabby docu¬ 
ment”, as Wright, paints out, 
was- a symbolic necessity to 
justify outright'plunder. The 
Indians understood neither Its 
meaning nor its intent- 
Apologists for the European 
“invasion" rightly point out 
that what decimated the . local 
people was not so much -war¬ 
fare but European diseases. 
But Wright stresses the courts 


B YRONIC memoirs are 
becoming a new liter¬ 
ary genre. Lord 
Byron’s Doctor first 
appeared in the US in 1989, the 
same year that Robert Nye's 
Memoirs of Lord Byron ra me 
out here. Mat's Daughters, by 
the SheUeyean academic 
Judith Chemalk, added the 
female points of view, with 
imagined extracts from the dia¬ 
ries of four of the women in 
Shelley’s life, one of whom was 
Byron’s mistress. 

The odd thing is that these 
imaginative monologues, tak¬ 
ing off from the same sparse 
facts, do not contradict each 
other, but weigh In with accu¬ 
mulative effect.. They can even 
be read alongside straightfor¬ 
ward biographies, although the 
“reconstructions" are so lively 
and accomplished that conven¬ 
tional biography is in danger of 
seeming tame. 

Nye’s Byron does not even 
mention the despised Doctor 
Polidori. while Chernaik’s 
women find him a pathetic fig¬ 
ure of fun, a margina l charac¬ 
ter. Paul West lets him address 


Fiction 


Lord Byron’s unpretty Polly 


LORD BYRON'S 

DOCTOR 
by Paul West 

Serpent’s Tail £9.99.277 pages 

THE BUTCHER’S BOY 

by Patrick McCabe 

Picador £1439.215pager 

INHERITANCE 

by David Pryce-Jones 

Weidenfeld & Niealson £1439.252 


us from centre stage. Son of an 
I talian father and an English 
mother, educated at Ample- 
fbrth and Edinburgh. Polidori 
was a prurient, conceited 20- 
year-old with literary ambi¬ 
tions when Byron took him 
abroad la 1816 as physician- 

mmnaninn Thp TTOfit nnifilfT? 


tired of his "Polly”. When they 
met the Shelley household on 
Lake Geneva their outings 
were frequently punctuated by 
Byron’s exclamation, “Thank 
God Polidori is not here." 

Opium, sex and social clim¬ 
bing were the young doctor’s 
main Interests. His detailed 
ary gimts of Lord Byron's mem¬ 
ber (“pallid warts on the scro¬ 
tum") and Lord Guilford’s bow¬ 
els, among other medical 
curiosities, are not for the 
squeamish. And yet. such is 
the power of Paul West's 
achievement one starts to fed 
sympathy for the derided out¬ 
sider, so far out of his depth. 

So great Is his self obsession 
that information about his 
companions is Incidental. 
Byron’s publisher, John Mur¬ 
ray, promised him £S00 for a 
diary of his travels with Byron, 


but on receiving the document 
asked: "You (fid go with Lord 
Byron, did yon not? 1 do not 
find him here.” Paul West’s 
Polidori has the same short¬ 
coming, and yet holds our 
Interest as a convincing and 
disturbing portrait of one of 
history's losers. 

The Butcher’s Boy features 
an even more obscure loser. 
Franck Brady, orphan, soft in 
the head, has killed Mrs 
Nugent for reasons known 
only to ftfaiaetf, and the reader 
is plunged into his wandering 
mind. Punctuation Is minimal 
and quotation marks omitted 
to give greater play to the 
grisly events recorded. The 
misery and deprivation of 
working class life in rural 
Ireland have never been so 
brutally evoked: steaming 
dung heaps, the whine of the 


bacon slicer, and a tractor 
“farting off home to the moun¬ 
tains with a trailer of muck.” 

Francie, it turns out, is a 
"lifer” recalling his past “No 
more hanging? I- says. F-or 
fuck’s sake! What’s this coun¬ 
try coming to?” This is the 
third novel by Patrick McCabe 
(bom County Monaghan, 1955), 
and the strongest to come out 
of Ireland In many a year. 

It was a relief to him. to the 
sunny Italian hills of Inheri¬ 
tance, and the imposing old 
villa owned by the wealthy 
Widow Dina. Italo Calvino, Iris 
Orlgo, the young Bruce Gba- 
twin and other fashionable 
expatriates mingle with the fic¬ 
tional cast The textures, and 
colours of the vEQa, its famish. 
tugs and garden, the details of 
dress, are so enjoyably 
described that sometimes 1 felt 


: I was looking at a back number 
of Bdrper’S- But even.better, 
there is a very clever story, 
told as if piedng blether vari¬ 
ous verbatim accounts of 
events in retrospect which 
adds to the mystery. 

Tbe novel opens with a visit 
to Assisi in which the elderly 
.Dina-has.a heart attack and a 
vision of her late husband, 
Andrew. As she recovers, 
Andrew , takes to interrupting 
her sessions with tbe BBC 
World Service to convey 
urgent mystical’ messages. 
Dina dedicates bezself and her 
considerable wealth to promo¬ 
ting the' resulting religious 
movement, under the slogan: 
“Unite tbe Impossible"-In. no 
time, clergymen are squabbl¬ 
ing over toe inheritance. When 
her grown children realise, 
what is going on, it is far too 
late. Pryce-Jones gives us a 
rich combination: ' a well : 
evoked foreign, lecation, agbbd : j 
Story told with dry humour, 
and the satisfaction-of reading 
about the follies of the rich,. J 

.. A lomtdh Efopkm 


quences of, Lord Jeffrey 
Amherst's command against 
the Iroquois in 1762. “Infect the 
Indians with sheets upon 
which smallpox patients have 
b^ii. lying or by any other 
means which may serve to 
exterminate this accursed- 
race.” The epidemic raged all 
summer, says Wright. "One by 
one the leaders who survived it 
were compelled to sue for 
peace." 

Whether he Is talking about 
the Incas, Aztecs, Mayas, of 
South and Mesoam erica. or the 
Cherokee and Iroquois of 
North America, the “Indian 
story” is a tawdry one of mis- 
. understanding and betrayal. 
Time and again the new arriv¬ 
als in North America reneged 
on their treaty obligations with 
the original inhabitants who 
had once made them welcome. 

There never was any expec¬ 
tation that the "white" and 
“Indian” cultures might coex¬ 
ist. Thousands of books of 
Mayan hieroglyphs were 
destroyed because the Span¬ 
iards could not understand 
them. When finally the remain¬ 
ing few were deciphered, they 
revealed advanced astronomi¬ 
cal information. In their 
attempt to eradicate the Inca 
culture, the Spaniards banned 
Ouecha song, music and thea¬ 
tre. Even well-meant reforms 
backfired. 

Although the title of the 
book indicates that the conti¬ 
nents of North and South 
have been “stolen" 

from their pre-Columbian 
inhab i t acts, the reader Is left 
to no doubt tiiat 500 years later 
toe “theft” is still being con¬ 
torted by those who have not 
tost sight of their ancient cul¬ 
ture or language. “If Gua¬ 
temala really had majority 
role, it would be a Maya repub- 

^ says Wright In the Andes 

12 m people speak the Inca lan- 
316 more Iroquois . 
Bring in North America than 

tocrelwve been fo r three and a 

hdf centuries. And the eastern 
Gherokees have managed to 
remain in the Great imokS 
mountains where they livedto 
pre-Columbian 

Victoria Schofield 
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R obert key, David 

Manor’s number two 
at the Ministry . of 
National Heritage, 
performed badly - 
platitudes galore - at-his first 
appearance before the arts commu¬ 
nity on Thursday night at the 
National Art Collections Fund 
Awards ceremony. Sir Nigel Mobbs. 
chair man of Slough Estates, spon¬ 
sors of the event, summed up the 
reaction by calling for more money 
for the arts — and fewer piaHh«it»c 
He spoilt his caw hv announcing 
that, after sis yeans, Slough was 
withdrawing its sponsorship. 

The Awards were-the swansong 
for Sir Peter Wakefield.' who Is retir¬ 
ing as director of the NACF. He 
leaves an impressive record - a 
trebling of the membership to 35,000 
and a rise from £300,000 to £2m a 
year in NACF’s contributions to 
save works of art for the naHmi '■ 
This years winners were- White¬ 
chapel Gallery for its. community 
education programme; The Arts 
Newspaper; Art in Albany Prison; 
the Hamerton Hospital Art Trust; 
and the' Fan Museum at Greenwich. 


If David Mellor wants to get his new . 
Ministry for the National Heritage 
off to a spanking start he should 


Off the Wall/Antony Thorncroft 


Fewer platitudes, more cash 


Quickly find the £500,000 needed to 
beautify the. new British Library 
nearing completion (phase one any¬ 
way) in the Boston Road: . 

The Crassest decision of his civil 
servants' when he was at the Trea¬ 
sury was to cheesepare over the 
boTnfnissibriing of art to set off the 
£450m building. Since ' this is the 
most expensive, national monument 
of the century, mooted at one tim e 
as Margaret Thatcher’s permanent 
m e m o rial, there is a case. for .spend¬ 
ing a foR-1 per cent of the-bmlding 
costs on art 'With £45m. yon could 
have created something to put all 
the recent Parisian monuments in 
the shade. Instead a miserly ram 
was earmarked*.- and then with¬ 
drawn. even though artists like R-B. 
Kitaj and Eduardo Paolozzi bad 
been' commissioned to produce a 
huge tapestry and a large sculpture. 

The library was told to raise, the 
money for art from sponsorship, a 
time-consuming task in a recession, 
and hardly its first priority. Now 
Mellor can make good his lapse. He 


bad better hurry. An imaginative 
scheme has emerged which should 
tempt a sponsor to find the £250,000 
needed for the Paolozzi monument 
The sculptor has agreed to give the 
sponsor a free second .casting of his 
12ft high sculpture, which is 
inspired by Newton. 

To malm such an offer irr e sis ti ble 
there are other benefits - the spon¬ 
sor will he immortalised by having 
their name inscribed on the plinth; 
receive an invitation to next year’s 
opening by the Queen; and doubt¬ 
less qualify for a tax benefit..A final 
incentive is that a recent Paolozzi 
sculpture has just been insured for 
£lm. Such a commercial deal to 
dress up a national monument 
should be enough to embarrass the 

Gov ernment into action. 


The phone has hardly stopped ring¬ 
ing at Sotheby's since it wrote to 
members of Lloyds last week 
reminding them that, to ease their 


current financial woes, they might 
like to cash in their art collections. 
Some felt that the auction house 
was taking on the character of a 
vulture, feeding off the discomfiture 
of hard-pressed Names. 

Id the event, the offer of a free 
valuation of their works of art, and 

Glyndebourne has 
raisedfunds with an 
unmatched charm 
and facility 

the promise of a cash advance of a 
third of Sotheby's valuation if the 
owner felt obliged to sell at auction, 
struck a chord. There have been 
more than 50 calls, with the first 
valuation taking place today. 

Sotheby's has been surprised at 
the quality of the antiques, which 
include important Impressionist 
and modem British pictures. One 


problem is the weakness of the art 
market - many modem British pic¬ 
tures are worth Iks than what their 
owners paid for them during the 
1980s boom years. But needs must, 
and the auction house thinks that 
demand is picking up. fuelled by 
post-El ection euphoria. It will rec¬ 
ommend that some Names sen at 
auction in the next few months to 
release the cash needed to meet the 
bills from Lloyds when they land on 
their mats around July. 


GLYNDEBOURNE opens next Sat¬ 
urday with a new production of 
Peter Grimes. And for once, this 
most traditional of English Festi¬ 
vals will be different. Not as differ¬ 
ent as next year, when there will be 
no Festival at all, nor as 1994, when 
the audience will gather on May 28 
for The Marriage of Figaro in a new 
£33m auditorium, in a new Glynde¬ 
bourne. But different enough. 

Since last August, Glyndebourne 


has been a building site. The devel¬ 
opment has stormed ahead. The 
shape of the new theatre is clearly 
visible. The old walled garden and 
the tennis court have been demol¬ 
ished too. but there has been a tem¬ 
porary reprieve for the auditorium, 
where this summer Glyndebourne 
is holding a shortened Festival, 
starting four weeks earlier to allow 
for total destruction in August 

Apart from the work in progress, 
which does not impinge on the tra¬ 
ditional pleasure grounds, and the 
possibility of nippy picnics at the 
early May performances, there is 
one more change this year. Glynde¬ 
bourne was unable to find a com¬ 
pany prepared to put up £100,000 to 
sponsor Peter Grimes. 

It is not too surprised, nor too 
perturbed. Since launching the 
appeal for funds to build the new 
theatre, chairman Sir George Chris¬ 
tie has extracted money from big 
business with a charm and facility 
unmatched in the history of British 
artistic philanthropy. In two years. 


companies have pledged almost 
£25m - the bulk of the £28m so far 
raised. The total contributed by 
sponsorship to performing arts is 
only £57m a year, such is Glynde- 
bourne's importance as a mecca for 
culture and hospitality. 

And this is just the start. By 
pledging money now, corporate 
members earn the privilege of pay¬ 
ing yet more money in the future: 
for annual subscription and the pur¬ 
chase of guaranteed tickets. 

General director Anthony Whit 
worth-Jones admits that Glynde¬ 
bourne got in just in time, weeks 
before the recession really began to 
bite. It has still not achieved its 
target from the corporate sector, 
but as the new building shows off 
its qualities, it hopes to should 
round up the backsliders. 

Although the facts of life force 
the Festival to embrace the corpo¬ 
rate sector, they keep it firmly in its 
place. The new theatre adds 320 
seats, making L150, but business¬ 
men will be confined to 35 per cent, 
with the bulk, around 50 per cent, 
going to individual members, and 
the remainder to the general public. 
And there will be cheap standing 
places at every performance. 
Glyndebourne is not nearly as 
exclusive as its reputation suggests. 
There are still a few May tickets 
going for speedy callers. 


Screen/Nigel Andrews 


is it 


T HE PAST has always 
come to us neatly 
packaged. Give his¬ 
tory enough time and 
it will reduce itself, as all 
schoolboys know, to a grab-bag 
of dates, political milestones 
and rhyming mnemonics 
(“Willy, Wily, Harry, Steve"). 

The remarkable thing about 
cinema history is that imlilm 
real history, it has been neat 
and simple: at least until now. 
99 out of 100 films were made 
to a certain length and shown 
at that length. They had no life 
beyond the cinema, so there 
was no call for longer TV/video 
versions aimed at the mini- 
series maricet or shorter TV/ 
video versions aimed at turn¬ 
ing epics into tefedrainas. 

In addition, the studio era 
kept the director's ego on a 
leash, deterring htwi from cry¬ 
ing “Foul" if his film left the 
cutting-room minus his favour¬ 
ite scenes. 

Today all is different Multi¬ 
plying delivery systems and 
declarations of war by hard- 
done directors make the mod¬ 
em feature film the world's 
most frighteningly elastic work 
of art. 

When a film is not actually 
bom in two distinct versions - 
as recently in Rivette's 4-hour 
La Belle Nbiseuse twin-packed 
with a 2-hour "Divertimento” - 
it can have a delayed rebirth as 
that increasingly voguish phe¬ 
nomenon, the "director’s ver¬ 


sion”. Witness A Star Is Bom 
(Cukor), Laurence Of Arabia 
(Lean), Betty Blue (Beineix) 
and, soon to reach, us. James 
Cameron's revised Aliens and 
Ridley . Scott’s revised Blade 
Runner. 

Scouring the cutting-room 
floor,auteurs collect the cellu¬ 
loid that they once had to 
excise at a producer's whim 
and stick it back in. Sometimes 
too, a director changes his own 
mind; Video allows him to 
push out a second version of 
his film without Warning any¬ 
one else for the first. The world 
is treated to, say, Steven Spiel¬ 
berg’s Close Encounters Of 
The Third Kind: The Special' 
Edith ..■■ 

Meanwhile, there are movies 
or movie-sagas expanded for 
TV serialisation (The Godfa¬ 
ther), made-for-TV films that 
live a ghostly second life on 
the large screen (Broadway 
Bound ) and films that cannot 
make up their minds at all 
whether they are features or 
teledramas or mini-series (Alt¬ 
man's Vincent And Theo). Even 
that notable modem mould- 
breaker Twin Peaks began life 
as a TV series pilot cum mini¬ 
feature cum video. 

No one has worked out what 
all this portends culturally, 
least of all the directors. Gar- 
man film-mak er wim Wenders 
denies that his 2/4-hour sci-fi. 
Cable Until The End Of The 
World is a contractually 
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A scene from Brian De Palme's 

enforced compromise version, 
but he admits to having a pre¬ 
ferred five-hour version up his 
sleeve for- laterrelease. - 

Further back in time, Mich¬ 
ael Cffnino's Hi-fated Heaven's 
Gate fought for survival in 
three different versions, rang¬ 
ing from the director’s cher¬ 
ished 414-hour cut to a 99-min¬ 
ute TV quickie called The 
Johnson County War. 

Bygone film-makers such as 
D.W. Griffith, Abel Gance and 
Erich Von Stroheim all faced 
the curse of the scissors from 
censors or studios. But they, 
unlike their iipwnfentii, could 
seldom combat the finality of 
tiie release verson. 

Today, TV and video allow a 
director a second or third bite 
at the cherry of artistic perfec¬ 
tion. Result a world at once 
saner and madder. The aware¬ 
ness of expanded options liber¬ 
ates the director. But it also 
allows him to bewilder audi¬ 
ences by treating his film as an 
almost “work in progress". 

This phrase has become a 
mantra of modem cinema. 
When two famous films were 
submitted to the Cannes film 
Festival in different years as- 
works-in-progress and won the 
Golden Palm - Apocalypse Now 
and The Mission - festival-goers 
rightly protested that they 
were being treated as sneak 
preview audiences. Either the 
film was ready to the director’s 
satisfaction or it was not If 
not it should wait for another 
festival 

But then the sneak preview 
itself has assumed a special 
role in the age of the flexi-fihn. 
Is & movie ready when the 
director says so? Or when the 
studio says so? Or when a 
guinea-pig audience says so 
after filling in its preview 
cards and demanding that , say, 
Glenn Close be horribly 
slaughtered in Fatal Attraction 


Bonfire of the Vanities: can we expect a radically re-cut version? 


or that the ending of The Bon¬ 
fire Of The Vanities be radi¬ 
cally re-cut (see Julie Salo¬ 
mon's enthralling production^ 
chronicle The Devil's Candy)? 

Films are flexible today 
because so many paymasters 
call so many different tunes. 
Cinema has become the mod¬ 
ern equivalent to oral story¬ 
telling. In the old days, the 
diverse responses of Tom, 
Dickon or Hairy influenced the 
teller’s tale so that it changed 
from one telling to the next. 
The storyteller with a high 
opinion of his art might pro¬ 
test, hut the fluid nature of the 
audience patterned the fluidity 
of the work. 

S ome cinephiles today 
would claim that that 
fluidity has always 
existed in film: that the 
finite nature even of past 
works of cinema is illusory. 
Scholars and restorers such as 
Britain's Kevin Brownlow 
(Napoleon) and America’s Rob¬ 
ert Harris (Lawrence Of 
Arabia) earn a living from 
regarding old movies too as 
being in. a state of perpetual 
evolution. But even these men 
tend to have a guiding light to 
move towards: that inspira¬ 
tional concept of “the direc¬ 
tor’s intention”. 

We are fast entering an age, 
though, when this concept, too, 
is exposed as unsound. It sup¬ 
poses not only that the director 
had an intention - debatable in 
the hurly-burly of most film¬ 
making - but that the director 
is the highest reference point 
and authority. Is he? 

One could argue that the 
true author of a successful 
commercial film is the studio r 
that first packaged the ingredi¬ 
ents, or tiie star who lovingly 
nursed the project as his next 
career move, or the screen¬ 
writer who put pen to paper, or 


even the novelist whose best¬ 
seller made the film a going 
concern from the start 
- Cinema gets ns into these 
confusions because it is a cor¬ 
porate art like cathedral-build¬ 
ing, not a single-signature art 
like novel-writing or compos¬ 
ing. In many ways, the prolif¬ 
erating confusions of the flexi- 
film do us a service by pointing 
out a truth long overdue: that, 
since movies emerge from a 
turmoil of creative minds, it is 
fair to reflect that in a turmoil 
of release versions and deliv¬ 
ery systems. 

Equally, if film-making is 
increasingly shaped by the 
imagined or market-researched 
demands of the viewers who 
will pay for it, then new view¬ 
ing contexts are justified in 
making their own new 
demands. If the screen’s raven¬ 
ing appetite and ramifying 
digestive systems demand that 
a successful movie doubles as a 
mini-series or a pop promo or a 
sitcom, who is the director or 
anyone else to say nay? 

In years to come the “defini¬ 
tive” version of a film could 
become as elusive or controver¬ 
sial as those rarer instances of 
protean identity in other arts: 
from Verdi’s Don Carlos to 
Joyce’s Ulysses. But unlike 
them, in the perversely poly¬ 
morphous context of movie 
authorship, there is no artist- 
as-God-tbe-father looking down 
and advising from the heavens. 

A world where “democratic" 
has become the most approved 
and talismanic word in the lan¬ 
guage has got the democratic 
art it silently called for but is 
struggling, not so silently, to 
understand it 


Theatres 
in old 
London 


I N 1600, theatre takings 
were put in piggy banks, 
until someone had ttwn» 
to break the pottery 
moneyboxes and count the 
cash. The play cost a penny for 
the groundlings in the yard, 
and seats in the galleries were 
two pence. Broken piggy 
banks from the 1888-63 dig in 
the Rose Theatre in South¬ 
wark are an evocative part of 
a newly opened permanent dis¬ 
play of Tudor and Stuart thea¬ 
tres in the Museum of London. 

The Rose, over the road from 
the FT’S building, was at the 
heart of theatreland in the 
days of Marlowe and Shake¬ 
speare. Across Park Street was 
the Globe. Nearby were the 
Swan and the Hope, and the 
Bear Garden for bear baiting. 

London's first theatre was 
The Theatre, built by James 
Burbage in 1576 in Shoreditch, 
beyond the rule of the City 
fathers. Similarly, Philip Hen- 
slowe put the Rose in South¬ 
wark in 1587. In 1599 Burbage 
demolished The Theatre and 
came south to build the Globe 
and start a lively rivalry. The 
Globe/Shakespeare players In 
Hamlet parody the Rose/ 
Marlowe style of acting. 

Centrepiece of the new dis¬ 
play is a metre-high model of 
the Rose incorporating the 
results of the dig, which con¬ 
firm details Henslowe 
recorded in his diaries. 

The model includes the 
refreshment parlour that Hen- 
slowe’s partner, the grocer 
John Cholmley, ran beside the 
Rose. A sword hilt and scab¬ 
bard from the dig are rusty 
relics of many a swordplay. 
But missing from the display 
are the hazelnuts, which were 
those days’ chocolates and 
popcorn. Both Rose and Globe 
digs produced masses of them. 

At the Globe, the Museum of 
London has finished supple¬ 
mentary bore hole digs 
beneath the cellars of Anchor 
Terrace, paid for by the site's 
owner, Hanson, finding more 
of the theatre’s perimeter. 
Now Hanson and the Museum 
are preparing a proposal for 
the future of the site. What a 
chance for the new French- 
style National Heritage Secre¬ 
tary to promote a French-style 
solution, a total excavation of 
the Globe - even if it means 
removing the lower floors of 
Anchor Terrace - to learn 
how Shakespeare was played 
in the theatre he wrote for. 
Bore holes are not enough. 

Gerald Cadogan 


Radio/B.A. Young 

Time at Easter 
for the agnostics 

E ASTER Sunday gave Decline and Fall plays at 12.35 
the agnostics a run as on Wednesdays. The adapta 
well as the Chris- tion by Jeremy Frost stay: 
tians. Radio l's A dose to the novel, though pan 


E ASTER Sunday gave 
the agnostics a run as 
well as the Chris¬ 
tians. Radio l’s A 
Damn Good Lie examined the 
truth of the Crucifixion and 
the Resurrection, but the pro¬ 
gramme, presented by The 
Man Ezeke, was so elementar¬ 
ily Christian, songs and all. 
that doubters would remain 
doubters and believers believ¬ 
ers. leaving us where we were. 

Radio 4 gave Easter Enigma, 
a more serious debate chaired 
by a dubious Ludovic Kennedy, 
in winch such contentious fig¬ 
ures as the Bishop of Durham 
and Don Cupitt examined the 
Easter story from a realistic 
angle. And on BBC 1, for TV 
addicts, Joan Bakewell grilled 
some C of E parsons who 
showed little respect for the 
Nicene Creed. 

Radio 4’s Monday play. Are 
Friends Electric? by Lesley 
Davies, was a still life of a 15- 
year-old boy’s death from cys¬ 
tic fibrosis, presented not to 
celebrate Easter Monday but to 
remind us that this was Cystic 
Fibrosis Week. Ben is ill 
throughout, and Richard 
Pearce's ghastly coughs and 
spits are a horrid part of his 
effective playing. As he lies in 
bed, he plays a computer game 
with an imaginary Gene, his 
enemy, and scenes from his life 
are called up. His two siblings 
Chas and Alex also have CF, as 
they call it; and if this seems a 
dramatic exaggeration, the 
dreadful fact is that the play is 
based on an actual case. 

There is indeed dramatic 
exaggeration in some of the 
talk, but the situation can take 
it. John Rowe and Jennie Lin¬ 
den are Ben's patient father 
and impatient mother, and 
Peter Whitman the antagonis¬ 
tic Gene, that Ben conquers in 
his last supreme effort. We end 
at Ben’s funeral, attended by 
“all these people we didn’t 
know about," symbols of the 
complete life Ben lived in his 
15 years. The play was touch¬ 
ingly directed by Cherry Cook- 
son. and one must hope it will 
have met its object 
Still with drama, a six-part 
adaptation of Evelyn Waugh's 
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Decline and Fall plays at 12.35 
on Wednesdays. The adapta¬ 
tion by Jeremy Frost stays 
close to the novel, though pac¬ 
ing through it fairly fast By 
lunchtime this week, a rather 
mature Paul Pennyfeather 
(Alistair McGowanl had been 
sent down, deprived of his 
inheritance, begun work at 
Llanabba Castle, and got dr unk 
with Captain Grimes (Jim 
Broadbent). 

Howard Barker's A Hard 
Heart was repeated on Tuesday 
on Radio 3. 1 wrote about it a 
month ago, but 1 mention it 
now because Radio 3 is only to 
have one play a week after the 
Proms. This seems to me idi¬ 
otic, for this is where the best 
of the new drama is usually 
presented or repeated, and a 
new Radio 3 drama editor, Jer¬ 
emy Howe, has only lately 
been appointed. 

In the Radio Authority's 
complaints bulletin for Janu¬ 
ary to March, only seven 
complaints out of 40 are based 
an political bias - four from 
the Andrew Neil programme 
on LBC, only one of them 
upheld- (Two other biases dealt 
with hunting and with fighting 
in Israel.) This was a fair 
record in the quarter before 
the election. 

Forty programming com¬ 
plaints were sorted under five 
heads - bias, accuracy, taste 
and broken undertakings, 
together with six miscella¬ 
neous. Nine altogether were 
upheld by the Authority, 
whose reports, and subsequent 
reference to the stations con¬ 
cerned. seem notably sensible 
- especially in view of the fri¬ 
volity of some of the com¬ 
plaints, such as dislike of 
music policy or jokes that 
“might offend lesbians". 

The advertising complaints 
tend to be pretty trivial. If a 
phrase like “Columbus discov¬ 
ered America" offends Ameri¬ 
can Indians, they must have 
been offended ages before 
North West Airlines got hold of 
it. Too many complaints are 
better than too few, though - 
better for listeners, that is, 
even if they are agony for the 
Authority. 
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Records/David Murray 

Rosenkavalier at length 


N OBODY, not even 
those who love 
every note of it. 
will deny that Der 
Rosenkavalier is rather too 
long; vastly too long, some 
would say. Except with a 
Baron Ochs of irrepressible 
geniality - like the late Kurt 
Bohme - the Act 3 farce soon 
wears thin, and 1 know one 
producer who vowed to delete 
the entire levee scene from Act 
1 if ever he bad the chance 
(luckily, he never did). For all 
its cultivated virtues, Haitink's 
new recording ignores the 
problem, thus bringing the lis¬ 
tener face to face with it. 

ft is no secret that Strauss 
got carried away, as with 
almost every libretto he set 
later. His just-previous operas 
Salome and Elektra had left 
him room to expand within a 
safe one-act compass, but the 
newly sophisticated, conversa¬ 
tional style of Hofmannsthal's 
three-act Rosenkavalier text 
tempted him to heedless felici¬ 
ties - beyond the playing-time 
that the comedy could bear. 
Afterwards, both creators 
admitted that. The usual stage 
solution is to make small cuts, 
but in recordings that would 
seem a cheat. 

it should be enough to 
remember that it is primarily a 
romantic comedy (conceived on 
the lines of a cleverer Fleder- 
rnaus), not a lachrymose 
drama, and that during his 
own lifetime Strauss deplored 
the tempi at which other con¬ 
ductors liked to draw it out. 
Though Haitink takes only a 
couple of minutes longer over 
each act than Erich Kleiber did 
in 1954 (Decca 425 950-2: an 
evergreen tonic) the effect is 
dishearteningly staid. In the 
waltz-hullabaloo at the final 


rout of Baron Ochs, for exam¬ 
ple. the orchestra] voices regis¬ 
ter superbly - and yet there is 
hardly a twinkle in its eye, let 
alone a frank guffaw: it sounds 
like a majestic interlude. 

Richard Strauss: Der Rosenka¬ 
valier. Von Otter. Te Kanawa. 
Hendricks. Rydl. Grundheber. 
Powell. Clark, Leech. Faulkner 
Haitink/Dresden Staatskapelle 

6 Opera Chorus. Dresden. EMI 

7 54259 2 (three CDs) 

Friedenslag. Marc. Roioff 
Shirley. Wildermann. Broit- 
man, Cassilly. Wood: Bass/Col¬ 
legiate Chorale & Orchestra. 
NYC Gay Men's Chorus. Koch 
3-71121-2 HI (one CD) 

Nikolai Medtner: Piano Con¬ 
cert! nos. 2 and 3. Demidenko. 
Maksymiuk/BBC Scottish Sym¬ 
phony. Hyperion CDA66580 
Franz Schmidt- Symphony no. 
3. Paul Hindemith: Concerto 
for Orchestra. Jarvi/Chicago 
Symphony. Cbandos CHAN 
9000 CONCERT 

Paganini: Violin Concerto no. 
1. Saint-Saens: Introduction & 
Rondo Capriccioso; Havanaise. 
Etizet/Waxman: •‘Carmen” Fan¬ 
tasy. Vengerov. Mehta/Israel 
Philharmonic. Teldec 
9031-73266-2 RECITAL 
Beethoven: "Kreutzer" Sonata, 
op. 47. Brahms: Sonata in A, 
op. 100. Vengerov. Markovich. 
Teldec 9031-74001-2 


Strauss used to insist that 
Ochs is. after all a nobleman, 
but Kurt Rydl allows him to be 
nothing else. From his grand 
bass, judicious and authorita¬ 
tive. you would never guess 
that this is one of the great, 
bumptious scamps of operatic 
comedy. All three principal 
ladies have radiant moments 
(they would sound lovely in 


extracts), and their characters 
are delicately fixed. None of 
them, however, is a native 
speaker, and their repartee 
plods where it should dance. 
Dame Kiri, in particular, likes 
to make “significant" phrases 
tell at half-speed. For Sophie, 
Barbara Hendricks' soprano 
sounds unwontedly dark, too 
much like Anne Sofie von 
Otter's fine, sober Octavian. In 
lesser parts. Richard Leech 
(the Italian Tenor). CJaire Pow¬ 
ell and Graham Clark (the 
intriguers) stand out. 

For serious Straussians, the 
new recording of his 1938 one- 
acter Friedenstag (“Day of 
Peace") - the first ever - is of 
keener interest It is an opera 
maudit . all but forgotten since 
the initial performances 
incurred Nazi disfavour 
because of its untimely, undis¬ 
guised pacifism. 

A mediaeval Commandant 
and his forces, besieged in a 
fortress, are at the end of their 
resources; despite his loyal 
wife's yearning for a pacific 
future, he resolves to blow up 
the entire town rather than 
surrender. At what was to be 
the fatal moment, church bells 
ring out from everywhere: 
miraculously, peace has been 
declared from alar. 

The score is stern and sin¬ 
gle-minded. with touches of 
Kurt Weill’s acerbic style. Only 
the Wife (Alessandra Marc, 
best in full cry) is allowed 
some romantic expansion. For 
the bleak Commandant, Roger 
Roioff s baritone is uningratiat- 
ing but effective, and the many 
small roles are cast from 
strength - George Shirley, 
William Wildermann, Ruben 
Broitman and Richard Cassilly 
among them. Roger Bass con¬ 
ducts the large orchestra and 


excellent choruses with a sure, 
sympathetic hand. 

Some briefer notes on other 
new recordings of music from 
the period. With the Chicago 
Symphony. Neeme Jam con¬ 
tinues his rewarding cycle of 
Franz Schmidt's symphonies 
with the “Schubertian" Third. 
Fresh, eager playing, with the 
Scherzo at last performed prop¬ 
erly up-tempo and to bracing 
purpose: only Jain's Adagio is 
an aberration, treated as an 
urgent, passionate Andante 
instead of the dark meditation 
it really Is. The Hindemith 
Concerto is a surprisingly 
attractive fill-up. 

Among new virtuosi, the pia¬ 
nist Nikolai Demidenko and 
the very young Siberian violin¬ 
ist Maxim Vengerov have been 
making extraordinary impres¬ 
sions. Demidenko has often 
struck me as an eerily 
detached, chilly artist, but 
Medtner's music proves to suit 
him magnificently. The Second 
Concerto is the less remark¬ 
able here, hefty and rather 
close to Rakhmaninov (a Medt¬ 
ner classmate at the Moscow 
Concervatoire); the Third, how¬ 
ever, is richly original and stir¬ 
ring, and Demidenko is magis¬ 
terial with it. 

The phenomenal young Ven¬ 
gerov will doubtless make hun¬ 
dreds more records, in due 
course. His playing is immacu¬ 
late and devoted in the Beeth¬ 
oven and Brahms sonatas on 
Teldec, but his Russian partner 
is obtrusive, often distracting 
- like someone determined to 
make himself noticed. The con¬ 
certo record with Mehta is 
much more fun: gorgeous tone, 
dazzling feats - you can eiyoy 
amazing guests with Venge¬ 
rov’s fantastic account of the 
"Carmen” Fantasy. 


A DRIAN Mitchell's 
Columbus show, A 
New World and the 
Tears of the Indians 
is loosely adapted from a Lope 
de Vega play. The Discovery of 
the New World, written about a 
century after Columbus's voy¬ 
ages; but in proper liberal 
spirit, Mitchell has set it 
within Bartholome de las 
Casas' grim contemporary tes¬ 
timony about the later destruc¬ 
tion of Columbus's gentle 
“Indians” by the Spaniards. 

Bartholome's document is 
just spatchcocked in: a bit by 
way of prologue, and much 
more for an epilogue in which 
Columbus is presented with it. 
It is impassible to divine what 
Hugh Quarshie's hero may feel 
here - bemused? cynical? 


A stale world 


pained? defiant? Having smoul¬ 
dered darkly throughout the 
play (something for which 
Quarshie has an admired 
knack), and given nothing that 
might catch fire, be merely 
smoulders on. 

The director Patrick Sand- 
ford and a hard-working multi¬ 
racial cast do what they can 
for this half-baked text, in 
Robin Don’s deft, inviting set 
Presumably Lope’s verse-play 
was'in high epic colour with 
quaint native vignettes. 

In the programme Mitchell 
writes that “hindsight has 
made some of his comedy 
unplayable" (so he has cut it); 


foresight, however, might have 
suggested that flat modern-col¬ 
loquial. like most of Mitchell's 
language here, would not 
enhance the drama. 

Neither do the amiable little 
songs scattered through the 
affair. At what ought be the 
climactic moments Pete Mos¬ 
er's score tries harder, but an 
miasma of amateur pageant 
hangs over the whole thing. 
We expect Columbus to 
encounter Ferdinand and Isa¬ 
bella, and later an Atlantic 
mutiny, and just in time the 
island'of San Salvador, and 
then some natives, and finally 
the royals again. 


He does; but only the most 
modest expectations are ful¬ 
filled. No discredit to the act¬ 
ors, who may be happy not to 
be named (some of them can 
sing well, too). What they have 
to work with is just too flabby 
and moony, too thin on charac¬ 
ter, too vaguely proportioned 
for the production to get a grip 
on it 

In a loyal, stylish transla¬ 
tion, Lope's “popular though 
chaotic” play might prove con¬ 
siderably less, unplayable than 
this one. It would be bound to 
be more interesting. 

David Murray 


At the Nuffield Theatre, South¬ 
ampton, until Saturday 2 May. 


The Oyston Tapes. A steamy saga of smears, death and 
vendetta... or how two Tory MPs, a fish and chip shop 
owner, and a Blackpool wneeler dealer with a secret 
grudge tried to ruin a socialist millionaire. 



Read the exclusive inside story of the Owen Oyston Affair 



fids 8th-9tti century Inscribed stone Irom the island of Gotland, Sweden, is believed lo represent 
either a warrior arriving In Valhalla or the god Odin mounted on his eight-legged stead, Stetpnh 

Looters and pillagers 
but above all 



MAY ISSUE OUT NOW 


M OST people see 
the Vikings from 
the point of view 
of their victims. 
The conventional image is of 
berserk brutes in dragon- 
prowed ships looting towns 
and burning monasteries. After 
unleashing a Darwinian strug¬ 
gle for survival among the top 
families of western Europe, the 
Viking threat simply petered 
out; Scandinavia once more 
..became marginal to European 
civilisation. 

How much more there was to 
the Vikings Is brought home 
by an extraordinary exhibition 
in Paris. Les Vikings: Les Scan - 
dinaves et ['Europe 800-1200 is 
mounted by the Council of 
Europe and the Nordic Council 
of Ministers. With more than 
600 items, the majority from 
Scandinavia, this embarrass¬ 
ment of riches is enough to 
bring even the hardiest visitors 
to their knees with exhaustion. 

A Jbde de Vikings has now 
gripped the French, fascinated, 
for example, to discover that 
they owe the word for lobster, 
homard, to their Norse perse¬ 
cutors. In consequence, visibil¬ 
ity in the Grand Palais is not 
good. The installation is styl¬ 
ish, but the labelling sets a 
new standard in uninformativ- 
eness. I grumble in the hope 
something can be done when 
the show moves on. 

Fortunately, the catalogue is 
a wonderful find. Nothing less 
than an encyclopaedia of the 
northern world, it is packed 
with information on every¬ 
thing from Icelandic sagas to 
the salt-fish trade. 

Armed with such a hand¬ 
some yet unusually portable 
book, the exhibition's dingiest 
finds become fascinating. A 
tatty fragment of 10th-century 
cloth was oote part of billow^ 
ing, brightly-coloured Viking 
trousers, rather like a Turkish 
peasant’s. Another wool scrap 
tells archaeologists that when 
Vikings were hard-up, they 
trimmed their jackets with 
fake for. 

The sheer quantity of 9th- 
and 10th-century material Is 
almost beyond belief; skis, 
carved beds from the famous 
ship-burials, a tool-box and its 
contents from Gotland, amu¬ 
lets of amber shaped like 
Thor’s hammer, a bone flute 
and Pan-pipes from York, and 
bits of boats. 

Swords inscribed in Latin 
suggest that the Frankish 
kings' embargo on selling aims 
to the Vikings was useless 
unless, of course, it was booty. 
But there is a mass of evidence 
in support of the view that the 
Vikings were traders first war¬ 
riors second. I particularly 
liked a carved stick which was 
an Invoice for a shipment of 
pepper. 

The exhibition opens win¬ 
dows on to an unfamiliar 
northern world. We meet the 
Faroese, the fiercely pagan 
Laplanders, and the redoubt¬ 
able Finnish ladles who' were 
buried with-their axes. The 
Scandinavians’ Baltic neigh¬ 
bours also feature memorably, 
one of the most magnificent 
sights is the complete sets of 


ladies' jewellery, complete with 
cowry shells, from the museum 
in Riga. 

Between 800 and 1100, Viking 
ambitions spanned almost the 
entire known world. Grave- 
goods and caches of buried 
treasure in their homeland 
recall the ceaseless forays of 
warbands, as far as the coasts 
of Spain and Morocco, down 
the Volga to Byzantium (there 
are Viking graffiti In Hagfrfo 
Sophia), Syria, and Central'. fi»m„walr«s teeth (att impor- 
Asia. Even so, the mind bog-. tant Scandinavian export),: 


.1 

recalls Adam of Bremen's story 
of the corpses of sacrificial vic¬ 
tims hung like pheasants in 
the grove at Uppsala. 

The last room contains spec¬ 
tacular artistic proof of what 
happened once ;Thoris worship¬ 
pers had evolved into pilgrims 
and crusaders. There are won¬ 
drous beauties here, such as 
the carved wooden font from 
the church. of. None. Snede in 
Jutland,, ivory crucifixes made 


gles to think how a 7th-century 
bronze figurine of Buddha 
ended up at the Swedish trad¬ 
ing-post of Helgo. 


Patricia Morison 
reviews the 
Viking exhibition 
m Paris 


From Canada comes precious 
testimony to the settlement 
discovered 30 years ago at 
L’Anse aux Meadows in New¬ 
foundland. It was not a suc¬ 
cess. unlike Viking settlements 
on Iceland, the Duchy of Nor-. 
mandy, and above all, Key and 
the kingdom of Russia. 

Equally fasc inating are the 
finds which suggest the civilis¬ 
ing process at work in an idle 
moment, an 11th-century Dane 
scratched In runic letters on a 
cow-bone, “Kyss irnkr, “Give 
os a kiss!”. Passing love-notes 
under the table hardly squares 
with our image of the ferocious 
gens Danorum. (After-dinner 
^entertainment for a band of 
Danish warriors in 869,’was to 
pelt their captive St Edmund, 
king of East Anglia, to death 
with the dinner service.) 

Christianity transformed the 
Vikings. Till the mid-lOth cen¬ 
tury - later in Sweden - they 
were worshippers of Thor and 
Odin. A 10th-century burial 
from Denmark contains two 
skeletons; a young man 
dressed in imported -silk, and 
an older man, decapitated. It 


grave-stones and furniture, and 
an graceful iron: candelabrum 
in the shape of a-longship. 

Just how. far theVikmgs had 
travelled is summed up. by a 
12th-century shoe from Bergen. 
Embroidered' runes along the 
top spell out amorvidthom- 
niaoth- a gallant shot af Vh> 
gil’s Amor vmdt.mpda,- “Love 
conquers alT. • • 

The wooden portal of the 
church at Hylestad in Den¬ 
mark shows how delightfully 
the Viking - tradition of inter¬ 
laced animals married with. 
Romanesque figurative art It 
tells the story of Sigurd, abas 
Siegfried, and the dragon.-pre¬ 
cious manuscripts': of Snorri 
Sturluson's books testify to the 
ml^ectiial sophistication of 
clerics who, in writing down 
the legends of Valhalla, made 
perhaps: the single most lnfln- 
ential contribution of Scandin 1 
avia to European culture:' ~ 


At the Grand Palais,. Paris, 
until 12 July, then In Berlin 
(Altes Museum. September l 
- November 15) and ' the 
Nationalmuseet, Copenhagen, 
December 2B- March 141993. 


Slave of 
the box 
office 

T OURING reveals all 
too clearly the Jekyil 
and Hyde tendencies 
of ballet companies. 
The need, the duty, to take 
classical dancing to regional** 
audiences is inescapable. The 
temptation to play horridly 
safe (an infernal round of 
Swan Lake and The Nut¬ 
cracker) is still Mr Hyde’s box- 
office imperative. The voice of 
conscience urges triple bills, 
less fawniar full-length pieces, 
and Dr Jekyil faces financial 
ruin, thereby. . 

Current toms by two Rus¬ 
sian troupes - Moscow City 
Ballet with its feeble Sleeping 
Beauty, Stars of the Boishay 
with gems from the classics - 
show how familiarity dictates 
repertory. Northern Ballet 
Theatre plays solid weeks of 
Swan Lake; Scottish Ballet 
offers ceaseless Coppelias; Lon- f 
don City Ballet provides Romeo 
and Juliet and a classical triple 
bilL English National Ballet 
soon embarks oh a reason of 
CindereRas. Eves the Birming¬ 
ham Royal Ballet must tour 
Giselle and a programme of 
one-act pieces relying on such 
securities as Lex Sylphides an d 
Elite Syncopations 
Companies have so pandered 
to audience taste; so foiled to 
generate an interest in the 
new; re homogenised the reper¬ 
tory and .the very idea of 
“ballet* (and their own identi¬ 
ties), that.any break with 
proven titles vriR soon become 
impossible.-Rising costs have 
helped price ballet out of 
inventiveness and adventure; a 
vast and valuable repertory 
lies unexplored. 

Where once small companies 
as different and differently 
- exciting as Western Theatre 
Ballet or ; Walter - Gore’s ' 
troupes, laboured to give pro¬ 
grammes unique and enjoy¬ 
able; and *where once the wild 
and. wonderful repertory and 
glamorous casts of the- de Cue¬ 
vas troupe were guarantees of 
excitement; astronomical out¬ 
lay, inadequate subsidy, have 
produced the cast-iron titles, 
the atrophied imagination, and 
the deadly sameness of toiuing 
ballet’s current prog ramming 
” Standards vary wildly, and I 
hoM tittle brief for'most of the 
performances that pass them¬ 
selves off under illustrious 
titles - I can think of no more 
than, a dozen ballerinas fit to 
dance Aurora or Odette/Odile 
or (tiseQe.as these roles should 
be seen, and of even fewer 
stagings that do honour to the 
ballets themselves. 

The Birmingham Royal Bal¬ 
let Giselle , which I saw on 
Thursday in Canterbury, 
remains a. careful, well-con- « 
cewed production - and the 
Marlowe Theatre offers it a 
fine -stage. The performance 
was honest - though I 
thought some of the soloist 
dancing less than inspiring, 
and the mime playing looked 
all-too-predictab le - and the 
evening offered a chance to see 
a guest with the troupe, Anna 
Valladolid, bom in the Philli- 
pines, .now a principal dancer 
in Munich. Her Giselle was del- 
icate,.znost effective amid the 
mists and mystery of the sec¬ 
ond: act, where her compassion 
was touchingly sincere. But it 
was yet another Giselle in the 
dejd-vu; phenomenon that is 
Britain's touring ballet scene. 

Clement Crisp 



ItoULFESTlVU-HAU : THURSDAY 38 APftfl. ni 7.30 pm 

LONDON MOZART PLAYERS 

EUROPEAN GALA 
- Jane Glover conductor 
: John LIU piano 

... , M OZART Symphony No 31 ^Paris’ 

- BEETHOVEN Plano -Concerto No 5 ’Emoeror* 
MENDELSSOHN Symphony No 4 ‘Italian* 

■SSSSKSSSSfeT-r .!^B5EK= 



Chess No 920:1 Rxf7 + Nxff 2 
Qxf7+ KhG 3 Bd3 Qg5 4 f4 
mates or wins the bishop. 
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635 Open University. 7JS News. 739 Kollo 

Spa new. 7JO Babar. 0.15 .The Jehmns. 0J8 . 

Round tha Twist OjOO Parallel-a 10J5 FHnr 

Sesame Street Presents Follow. That Bird. 

12JO Popeye Classic*. 

13L27 Weather. 

1230 Grandstand, Introduced by Bob 
Wilson. Including at 12:35 Foot- 
bell : European Championship 
preview, with a look at defending 
champions Holland. 1.00 News. . 

' 1.05 World Snooker Second- 
round action, from The Crucible, 
Sheffield. 2.10 Championship ice 
4ft' Hockey: Semi-final coverage from 
Wembley Arana. 2.40 Motor'Rso-.. 
ing: British Touring Car Ctiamph 
onahip, from Thruxton. 3.00 Ice 
Hockey/3.50 Football Half .Time 
Scores. 4.00 Snooker. 4.40 Final . 
Score. Times-may vary. 

5.10 News. 

5JO Regional News and Sport.. 

5L2S Stay Tooned!. 

S30 Jhti'D Fix IL 

BJS That's Showhuslnaee. 

5J59 Film: Dragnet. Parody of the TV . 
series of the same name. SgiJoe 
Friday (Dan Aykroyd) and his 
partner (Tom Hanks) investigate 
the activities of a TV preacher •* 
and a pornographic magazine .. 
baron, who are suspected of run-, 
ning a criminal cult (1967). 

& BM On the Up. Comedy, staning'Den-' 
nla Waterman and Joan Sims. 

9.10 News and Sport; Weaflwr. 

SJO Bmdng. WBC Featherweight •- 
Championship: Liverpool's Paul 
Hodki nson v Steve Cruz from •' 
Texas. Introduced by Desmond 
Lynam five from Belfast, with . 
commentary by Harry Carpenter. 

1020 That's Life! 

IIjOO Film: Critter* Horror, comedy, 
starring Dee WaHace Stbneand 
M Emmet Walsh. Murderous alien 
criminals escape from their 
space prison, and invade a - - 
sleepy Kansas village (1986). 

1285 Chuck Berry Live at fiw Roxy. 

With guest Tina Turner, the rock 
’it’ roll legend performs classic 
hits, including Johnny B Goode 
and Roll Over Beethoven. 

125 Weather. - 

1.30 Close. 


*40 Open Untesrstiy. ' . . 

MO MahabharaL (English subtitles). 

250 Art of the Third Reich. An award¬ 
winning film which examines the 
.Nazis' control of German art and 
culture. The fllm nrao reveals the 

■ . . extent of collaboration between 

' artists and tfip Third Reich; and 
- ’• shows the range and-variety of 
their work. 

. • 4.50 World Snooker. David Vine pres-. 
ante highlights of this afternoon’s 

•• play:':.. 

. 7.15 News and Sport; Weather. 

7.30 Rembrandt with Kenneth Clark. - .. 
Lord Clark looks at Rembrandt as 
. Via painter- of the Amsterdam 
.--'Establishment Amsterdam In the 
---"1630s was dominated by a nour 
■ • voau riche merchant class, and 
' .for more than 20 years he was 
. never without a portrait commis- ' 
- slon from them. - 

OjOO Labour's Loot PrvraterL Michael 
■Cockerell, presents an. inti mate 
- him biography of Jim Callaghan. 
.He came to Number 10 as the 
. only man hi history ever to.have 
' been Chancellor, as well as 
Home and Foreign Secretary. 

920 Have 1 Got News for You? Team 
-captains Ian Hislop and Paul Mer¬ 
ton are Joined by Tony Slattery 
. and John Wells. 

280 Rhythms of the World. New 

series.' All. over the developing . 

, -. world, musicians are creating 

their own. videos, but how do they 
manage on a meagre budget? Put 
Me -on a VHS examines this, phe¬ 
nomenon, arid talks to the musi¬ 
cians and producers who are 
'--making these videos. 

lOLflS World Snooker. Further coverage 
presented by David Vine. 

1145 Film: Broken Noaee. Acclaimed 
photographer Bruce Weber 
directs this portrait of American 
boxer Andy Mlnsker and the. 
group of boys.he coaches. In 
black, and while, with colour 
sequences-(19671. 

'1540 World Snooker. Conclusion.of the 
day's action. . 

' 1.35 does. . 


TELEVISION 

SATURDAY 


tux> TV Am. 0 3S Gimme-* 1130 Zorro. 1220 

The /TV Chan Show. . 

1.00 FIN News; Weather. 

1.05 LWT News: Weather. . 

1.10 Saint and Gremsl*. As the foot¬ 
ball season reaches a critical 
stage. Ian and Jimmy review the 
teams' performances and intro¬ 
duce the best of the week's Foot- 
bail League action. • 

1418 The Day. 

2.00 Cartoon Time. 

2.10 FUm: Funny Lady. Musical com¬ 
edy sequel to Funny Girl shows 
Fanny Brice (Barbra Streisand) at 
the height of her career, when 
she falls in love with showman - 
Billy Rose (James Caan) (1975). 

'4415 Results Service. Round-up of the 
day's football scores. 

OJOO ITN New*; Weather. 

545 LWT News: WeaQier. 

5.15 Cartoon Tlmeu 

545 Only Joking. New series. A feast 
of family fun with Bradley Walsh, 
Dave Lee and Dave Wolde. 

545 Beverly Hitts 90210. 

8.50 Wayne Dobson: A Kind of Magic. 
New series. Wayne Dobson dis¬ 
plays his own distinctive style of 
Illusions. With special guests 
Marti Caine, Richard Madeley 
and Judy FJnnigan. 

740 Bob's Your Unde. 

845 Perfect Scoundrels. New series. 

- Buchanan and Cassidy receive 
mysterious invitations to spend 
the weekend at a con men's con¬ 
vention, where they are recruited 
to work a financial scam. Peter 
Bowles and Bryan Murray star, 
with Sir John Mills. 

945 ITN News; Weather. 

9.20 LWT Weather. 

285 Victoria Wood - Sold Out. 

Recorded live during her national 
tour at the Mayflower Theatre in 
Southampton. 

1030 World Championship Boxing. 

Chris Eubank fights Ron Esset In 
hts second defence of the WBO 
Super Middleweight Champion¬ 
ship. Jim Rosenthal presents the 
fight from the G-Mex Centre, 
Manchester. 

11.30 Tour of Duty. 

12.30 Get Stuffed; ITN News Heotfllnea. 

1235 WCW Pro Wrestling. 

146 Get Shilled. 

1.30 The Farm; ITN News Headlines. 

in ft flaw Muaic. 

*35 American College Football. 

448 The Hit Man and Her. 


CHESS 


CHANNEL4 


S40 Early Morning. 1040 Sign On. 1040 Film: 

The Lon* Wolf Strikes. 1145 Tha Magic Rotting 

Boars. 1240 Got Smart. 1240 pm Sumo. 

1.00 Film: The Old MaM. Bette Davis 
plays on unmarried mother who 
lives to regret her decision to let 
her childless cousin (Miriam Hop¬ 
kins) bring up her daughter as 
her own (1939). 

2^95 Racing from Sondown Park. Intro¬ 
duced by Brough Scott- Including 
the 3.00 Thresher Classic Trial, 

3.30 TGI Friday's Gordon Rich¬ 
ards EBF Stakes, 4.05 36th Whit¬ 
bread Bold Cup (H'cap Chase), 
and 4.40 Country Club Hotels 
Stakes (H'cap). 

545 Brookskfe.; News. 

OJtO Right to Reply. 

740 Great Britain United. Leading 

black footballers, Including John 
Barnes, Ian Wright Luther Blisaet 
and Paul Davis talk about the 
problems of getting to the top ol 
tiie game. 

84M> TV Heaven: Introduction. Televi¬ 
sion programmes from 1966. 

845 George and the Dragon. Comedy. 

845 Bar* I Weep, Dare I Mourn. John 
Le Carre's Cold War drama, 
about a man (James Mason) who 
crosses the Berlin Wall to collect 
his lather’s body for burial in the 
WesL and becomes embroiled in 
a conspiracy. 

1CLOO Danger Man. British secret agent 
John Drake (Patrick McGoohan) 
encounters shady characters and 
plots when he is enlisted to . 
retrieve some stolen papers. 

1145 Court TV: America on TriaL An 

amateur cameraman captured on 
video four Los Angeles police¬ 
men brutally beating a motorist, 
during an arrest The video 
caused outrage when shown on 
network television, and is now 
the chief prosecution evidence in 
the policemen's trial. 

12.10 Film: Dim Sum - A Little Bit of 
Heart. Comedy about three gen¬ 
erations of Chinese Americans 
living in San Francisco, focusing 
especially on the relationships 
between parents and children. 
Directed by Wayne Wang (1984). 

145 Close. 


REGIONS 


nv rkchoks as London except at the 
FOLLOWING TlMESc-ANOUA: 

14S Anglia News. 135 Cartoon Tima. 240 Che¬ 
quered Flag. 240 Beloved Infidel. (1959) S.OS 
Anglia News and Sport 5.15 Cartoon Time. 920 
Regional weather. 

BORDER] 

145 Border Flaws. 245 Funny Girl. (1968) 5.05 
Border News and Weather 5.15 Cartoon Time. 
1130 INKS - In Concert. 

CKMTRALl 

1.05 Central News 135 Chequered Flag. Z35 
Daniel Boone. 4.15 incredible Stunts and 
Jumps. 5.05 Central News 5.10 Central Sports 
Special: Goals Extra. 1130 Jane ana The Lost 
City. (1987) 

CHANNEL: 

1130 Blockbusters. 145 Diary Dales. 135 Car¬ 
toon. 545 Channel News. 5.10 Putfln's Pla(l)ce. 

3.15 Cartoon Time. 

GRAMPIAN; 

1130 Dinosaurs. 145 Grampian Headlines 135 
Crann Tara. 225 Adventure. 2.45 Chequered 
Flag. 3.15 Budo Sal. 345 Champions ol Gramp¬ 
ian. 445 Scots port Results. 5.05 Grampian 
Headlines 5.10 Crtomagan. 5-15 Cuirm Ctoirme 
220 Grampian Weather. 1130 INXS - In Con¬ 
cert 

GRANADA; 

1130 Express! 145 Granada News 135 Cartoon 
Time. 245 Funny Girl. (1968) 545 Granada 
News 5.10 Granada Goals Extra. 1130 INXS - In 
Concert 
ifrvt 

1130 This Is America. Charlie Brown. 145 HTV 
News. 135 Chequered Flag. 235 Follow Me 
Boys. (1968) 549 HTV News and Sport 

HTV Write* a* HTV emwpti 

520 Cartoon Time. 

SCOTTISH! 

1130 Dinosaurs. 145 Scotland Today. 135 
Back Stage. 445 Scotsport Results. S45 Scot¬ 
land Today 5.15 Cartoon Time. 930 Scottish 
Weather. 1130 Cue the Music. 

TSWj 

1130 The South West Week. 145 TSW News. 
135 Cartoon Time. 206 Funny Lady. (1975) 545 
TSW News. 5.10 Gus Honeybun'e Cartoon 
Time. 920 TSW Weather. 1130 INXS - In Con¬ 
cert 
TVS: 

1130 Blockbusters. 145 TVS News. 135 Car¬ 
toon. 545 TVS News. 5.15 Cartoon Time. 

TYNE TEES] 

1130 My Secret Identity. 1135 Mr Magoo 1.05 
Regional News. 135 Cartoon Time. 210 Funny 
Lady. (1975) 545 Northern Lite Sport Special. 
5/15 Cartoon Time. 1130 INXS - In Concert 
ULSTER: 

145 Ulster Newstlme 135 Saturday Sport 245 
Funny Girl. (1968] 5.06 Ulster Newstlme 5.10 
Saturday Sports Results. 5.15 Cartoon Time. 
920 Ulster Newstlme 1130 INXS - In Concert 

YORKSHIRE: 

1130 My Secret Identity. 1135 Mr Magoo. 145 
Calendar News. 135 Cartoon Time. 545 Calen¬ 
dar News. 5.15 Cartoon Time. 1130 Best 
Friends. (1982) 

S4C Wale* as Channel 4 except*- 

1040 jeinn. 1030 Sesame street. 1130 Flipper. 
830 Out of Sight 740 Newyddlon Nos Sadwm. 

7.15 Noa Sadwm. 8-05 Teulu'r Mans. 635 Tocyn 
Tymor. 935 TV Heaven: Introduction. 940 Oh 
Boyl 1020 The Bob Monkhouee Show. 11.10 
Double Your Money. 1130 The Adventures of 
Robin Hood. 


N IGEL Short's per¬ 
sistent pressure in 
the world champi¬ 
onship semi-final at 
Linares bore fruit in game six 
when Anatoly Karpov blun¬ 
dered with his queen at move 
25, the worst error of a long 
career. After eight games, 
Short leads 414-3% with two 
games left. 

Earlier. Karpov's suspect sta¬ 
mina was tested by three suc¬ 
cessive marathons totalling 
more than 200 moves and the 
ex-champion's play deterio¬ 
rated. with unforced errors. 
Short's growing assurance 
gained the initiative, even in 
the classical mid-game strategy 
that used to be the cornerstone 
of Karpov's style. 

(N Short. White; A Karpov, 
Black. Ruy Lopez. Sixth game 
1992). 

1 e4 e5 2 Nf3 Ncfi 3 Bb5 a6 4 
Ba4 NfB 5 0-0 Be7 6 Qe2 A 
variant from the normal 6 Rel. 
The queen move, favoured by 
the great masters Alekhine 
and Keres, alms at open play 
for White’s bishops. bS 7 Bb3 
0-0 8 c3 ds If now 9 exdS Bg4 10 
dxc6 e4 with complications, so 
it is safer to decline the pawn. 
9 d3 d4 10 Nbd2 Bc5 Starting a 
complex plan where Black 
exchanges both bishops for 
knights so as to control the d4 
square. The regroup Bb7, ReB 
and BfB is simpler. 11 Bc2 Bb6 
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7.10 Open University. S3D Paydays. 210 News. 
9.15 Tailing Tales. 930 This Is tha Day. 1040 
See Heart 1030 Hindi Urdu Bal CfteoL 1038 
Fast Feasts 1140 Business Matters. 1130 
Work Is a Four Letter Word. 1240 Bazaar. 1228 
Experiment! . . 

1230 CountryFUa. Sixty years ago, a 

group of walkers were jailed'for ! 
trespassing In the Derbyshire 
Peaks. John Craven looks at how 
public access to the countryside 
has changed. 

1235 Weather tor ifw Week Ahead. • 

13)0 Neva; Daffy Duck Double Bitt. 

120 Eurovision Song Contest Gloria 
HurnUfonTpreviews the entries 7 
for the 37th contest to be held in 
Mai mo, Sweden on May 9. 

2-00 EastEndar*.' 

3.00 Him: The Big Bus. Satirical 

disaster film, following the acci¬ 
dent-prone maiden voyage of the 
world’s first nuclear-powered 
bus. Starring Joseph Bologna. 

Sloe karri Charming and Larry 
Hagman (1978). 

425 Steven SpMbng’a Amazing Sto¬ 
ries. Ghost Train. Lukas Haas 
stars as an old man who le con¬ 
vinced that he will ride on a train 
he to crash. - 

430 Mastarehef. New attempt to find 
Britain's best amateur chef. 

Three contestants from the North 
. West compete. 

525 Songs of Praise. At St Mark's 
Church In Aberdeen. 

6J» News. 

8.18 The Health Show. Terry Wogan 
and his .sought after celebrity 
. guests examine health Issues- 
The cast of You Rang M*Lord pttB 
itself against the cast of Grace 
- and Favour in a health, quiz. 

745 Dent Tea Father. New series. 
Starring Tony Britton and Susan 
- Hampshire. 

8.15 One Foot In the Christmas Grave. 
Richard Wilson and Annette Gros- 
bie In David. Renwick’s comedy. 

9.15 Screaming. 

94)5 Nows and Weather. 

103)0 Mss till mil Ml 
1030 E v e ry ma n. New series. Jewish 
settlers In Palestinian territory 
argue (hat God has ordered them 
to occupy Biblical lands. Every¬ 
man examines the claim. . 

11 Jm How bo You Manage? 

113K) Tlw Sky at Niaht Patrick ktoore- , 
presents the 35th anniversary., 
programme. 

123*5 Dear John: USA. 

1.00 MahabharaL (English subtitles). 

1350 Weedier. 

135 close. 


935 Open University. 1240 Film; MMvdleet. 

IJtSThoFHttiParolympicWkitor 

Games. Highlights from Tignes. 


23)0 Sunday Grandstand. Introduced 
by Bob Wilson. Including at 2.10 
- • . Ice Hockey:The Championship 
.. Final, live from Wembley Arena. 
ZM Formula Throe Racing: 

.. _. .. Round three of the champion¬ 
ship® from Thruxton. 3.00 Ice 
Hockey. 3.40 Work! Snooker. Con- 
-—•-itimied-ooveragejof the second 
- - round matche s from Sheffield. 
3J5S Ice Hockey. 435 Snooker. 
Timas may vary. 


535 Rugby SpectaL Highlights of 

matches In the Courage League 
Championship as the season 
attains its cti max. Introduced by 
Chris Rea. 


OM The Money Programme. Building 
societies are beginning to feel 
the effects of the worst housing 
- slump in 50 years. Tom Mad- 
docks speculates on their future. 


7.15 World Snookar. Second round 
matches. . 


83)5 The Laurence O Brier Awards 

1892. Some of the most cele¬ 
brated talents In theatre gather to 
present and receive the highest, 
accolade for their performances 
or craftsmanship during the post 
year. Hosted by Diana Rlgg, from 
the Dominion Theatre, London. 


930 Assignment. As Japan's influence 
grows, memories of the country's 
atrocities during the Second 
World War are rekindled. Japan 
Itself denies the cruelty by cen¬ 
soring schoolbooks and describ¬ 
ing war crimes as ‘unfortunate 
Incidents’. Assignment oaks: how 
' can the country lead when It can't 
come to terms with its past? 


1030 World Snooker. Highlights. 


1236 Close. 


6140 TV Am. 925 Ferdinand tha Bull and 
Mickey. 10.10 Tha Making of Spielberg's Hook. 
1048 Link. 1140 Morning Worship. 1240 
Visions. 1230 pm LWT News Weekend. 123S 
LWT Weather. 

13K> ITN News; Weather. - 

1.10 Walden. 

OJOO Magic In ttw Magic Kingdom. 

George Bums presents a variety 
special from Disneyland. 

33)0 The Match. Liverpool v Manches¬ 
ter United, live from Anfield. 
Highlights of the Sheffield United 
’ v Leeds United match. Commen- 
, tary by.Ian St John and Brian. 

: Moore, and Denis'Law provides 
expert analysis. 

5-30 The American Match. Nino Firetto 
and Sheryl Simms present high¬ 
lights of the Frankfurt Galaxy v 
Orlando Thunder match. 

620 ITN News; Weather. 

635 LWT News; Weather. 

53)0 CattiedraL An Insight Into the 

daily routine at Worcester Cathe¬ 
dral, with a glimpse of the work 
of Its master carpenter and the 
leader of the voluntary choir. 

7.16 The Piglet Files. Starring Nicho¬ 
las LyndhursL 

7315 Forever Green. With a skeleton In 
their garden and a poltergeist In 
' their house, the Boults are In tor 
a disturbing time. Rural drama, 
starring Pauline Collins and John 
Alderton. 

B35 fTN News; Weather. 

B3K) LWT Weather. 

'93)5 Jeeves and Wooster. Sir Watkyn 
Bassett's soon-to-be-publlshed 
memoirs cause problems.for Ber¬ 
tie. Starring Hugh Laurie. 

103)5 Spitting Image. With the voices of 
Chris Barrie, Hugh Dennis, Steve 
Coogan and Kate Robbins. 

1025 Celebration. In Zimbabwe there 
are hundreds of world-class 
sculptors, and yet 40 years ago 
there were none. Talking Stones 
tells the story of a remarkable 
renaissance in African art; The 
Day. 

11.35 Cue the Musk. ITN News 
Headlines. 

12-35 Derrick. 

. 1-40 The nv Chart Show.; fTN News 
Headlines. 

BM Rim Scandal Sheet Burt Lan¬ 
caster plays an unscrupulous 
publisher who will stop at nothing 
to increase the circulation of his 
glossy tabloid. With Robert Urich 
and Lauren Hutton (1985). 

425 Pick of the Week. 

4-55 Out of Limits. 

53K> Soap. 


840 Early Morning. 


RADIO 


SATURDAY 


BBC HAD40 2 

aao Barbara ..Sonoma.: 945 
Brian Matthew. nose Anne 
Robinson. -12.00 Gy lee 
Brand rate. 140 The Goon 
Sliow.' .120 The News 
Huddtlnott.^-SLQO Sounds at 
the Fifties.. 440 'Sound*; of 
Sinatra. UB]Cldaina 2 530 
Make ’Era.-Laugh. 040 Mike 
Harding and .‘fiends. 740 
Funny That Way. Tja Gilbert 
and Sullivan. .->10.00 EMy 
Does IL 1020 Radio 2 Arts 
Programrtie.,, 12.3a . Fran 
Godfrey; 4^00- Barbara 
Sturgeon. - 


BBCBADtO-3' 

*35 Weather and -New*' 
Headlines. 

7.00 Morning .Concert. 

130 New* .- 
BM Mozart «d Haydn! 

*30 Saturday Review. 

1235 Molecule*. - - - 

140 Now*. 1 

T46 The Newest Lessons. 

140 Royal ConeerlgetMuw 

Orchestra. 

220 Beethoven. '- 
440 James Bowman . 

540 Jazz Record. Requests. 
545 Third Opinion, 

630 A Bonamtarr la Vienna. 
740 Coal Ian Tune. 

10,15 WU You* Won't You. ’ 
1035 Vale of Glamorgan . 
Festival. . 


1*00 NwL 
1246 Russian Orthodox 
Easter VigiL 
330 Close. 


BBC RADIO 4 

040 News Briefing. 

*10 The Farming Week- 
*50 Prayer tor the Day. 

740 Today. ' 

940 News. ' 

*05 Sport on 4. . 

*30 Br eaka way. - 
'1040 Loot* Ends. 

1140 Talking Politics. 

1130 Ewophtfe. 

1240 Money Bo* 

1228 The New* Otrtz. 

140 News. 

1.10 Any Questions? 

240 Any Answers? 

230 Saturday Playhouse. 
440 A Sense or Place. 

430 Science Now. 

540 The LMng World. 

525 Fourth Column. . 

•40 New* Sports Round-Up. 
*25 Week Ending. - 
*M Stop tee Week. 

720 Kaleidoscope. 

Z30 Classic SerfasL . . 

*50 risking Lives. 

QJQ Mastc in Mind. 

*50 Ten to Ten. 

.1040 New*.. 

1*15 The Aft 01 Travel 
Writing. • . . 

1045 Beloved Country. 

1140 Richard Baker 


Compares Notes. 

1130 Victoria Wbod - As 
Heard on TV... .. 

1240 New* 


BBC RADIO 5 . . 

*00 Newshour. ■ 

*30 Saturday Edition. 

940 On Your Marta. 

1240 Sport bn 4 Plus 1. 

1230 Sponacafl. . 

130 Sport On 5. 

540 Sports Report. 

*08 Jimmy' Hffli at Sbc-O-Slx.' 
7ip La Top.- 

940 World This Double Dill. 
1130 Bor 13 . 

1240 Close. 


WORLD SERVICE 

SBC lor Europe can be 
received In Western Europe 
OB Medium Wav* 848 kHZ 
(483iii) el the Mbnring times 
B8TS • • ■ 

'840 News. *30 Lon dr its 
Matin. 7.00 News; New* 
About Britain;' The World 
Today. 730 Meridian. 840 
Newsdesk. 830 People And 
Politics. 040 New* Words ol 
Faith; A Jolly Good Show. 
10.00 News: Business 
Report Woridbrlef. 1040 
Personal View. 1045 Sports 
■ Roundup. 11.00 News 

So mm ary; Jazz Now and, 
Then. 11.15 Cfob 646. TL30 


Londrea Midi. 11.45 
Mlrtagamagazlh. 12.00 
Newsdesk. 1230 Meridian. 
1.09 Nows; News About 
Britain. 1.15 Multitrack 3. 
1.45 Sports Roundup. *00 
News hour. 3.00 News 
Summary. 341 Sportsworld. 
440 New* 4.15 BBC English. 
430 News in German. 430 
German Features. 5.00 
News; Travel news; BBC 
English. 530 Londnss Solr. 
*14 Latter From America. 
■29 News Summary. 830 
Haute Aktuell. 740 German 
Features. 734 Newa In 
German. 8.00 Guitar 
Legends In Seville. >30 
Europe This Weekend. 940 
News; Personal View; Words 
at Faith. 930 Meridian. 1*00 
Nswshour. TI30 News; Newa 
About Britain. 11.15 Jazz For 
The Asking. 11.45 Sports 
Roundup. 1240 New* Words 
of Faith; Book Choice. 1215 
A Jolty Good Show. 1.00 
Newsdesk. 1.30 The Ken 
Bruce Show. 200 News 
Summary. 201 Play Of The 
Week/Globe Theatre: Faith. 
340 Newsdesk. 330 The 
Inexorable Spread Of The 
African Bae. 4.00 News; 
Words Of Faith. 4.15 Sports 
Roundup. 430 Business 
Review. 4.45 News and 
Press Review In German. 


BBC RADIO 2 

740 Don MecLean. 0.05 John 
Sachs. 12.00 Desmond 
Carrington. 200 Benny 
Green. 340 Alan Dell. 440 
Duet for Four. 430 Sing 
Something Simple. 5.00 
Made in Hong Kong. 740 
Richard Baker. 530 Sunday 
Holt Hour. 8JW Alan Keith. 
10.00 Radio 2 Arte 
Pregramme. 1230 Gylea 
Brondretn. 1.00 Fran 
Godfrey. 440 Alex Lester. 


BBC RADIO 3 

*55 Weather. 

740 Morning Concert 
830 New* 

835 Roads to Spain. 

*18 Academy oil St 
Marti n-tn-the-Fteka 
Chamber Ensemble. 

10.15 Music weekly. 

1140 Ozawa and the BSO. 
1245 Table Talk. 

145 New*. 

145 Tour Concert Choice. 
235 Dmitri Hvorostovsky. 
440 Poet of the Month. 
4.10 Bremfef hr Brahma 
540 Soundings. 

*00 An American Maes. 
740 Hamlet, Prince ol 
Denmark. 

1035 Boulez Conducts 
Debussy. 

1135 8artoK 
1200 News. 

1205 008* 


BBC RADIO 4 

840 New* Briefing. 


The Sword ofTipu Suttan^En- 
gtish subtitles). 

Dispatches. 

Dennis. 

Beat That 
Ripper. 

Little House on the Prairie. 
Voyage to the Bottom of the Sea. 
Women’s FwribiJL Highlights of 
the FA Cup Final, between Don¬ 
caster Belles and Red Star 
Southampton. 

FUnc'CatamSy-Jam* Musical - - 
Western, with Doris Day as the 
tomboy gunslinger who changes 
her ways when she falls In love. 
Also starring Howard Keel (1953)- 
New* 

John Ariott in Conversation wfth 
Mice Brvarfey. The cricket com¬ 
mentator talks about his early 
days In the police force, his 
school days, and his career. 

Press Gong. 

The Wonder Years. 

Fragile Earth: Gome Wars. 
Poaching in the Scottish High¬ 
lands Is flourishing, so estate 
owners have hired a security 
company to patrol their land. Who 
will win the battle of rights? 

Hard News. 

Childhood. The series concludes 
with a look at puberty and ado¬ 
lescence. It shows haw biological 
change is marked in various cul¬ 
tures and examines the question 
of whether It is a time of stress. 

A Sense of History. Jim Broad- 
bent stars in a tragicomedy 
about the 23rd Earl of Leete who 
recalls the murders of his wife, 
his children, and his homosexual 
brother. 

Film: A Month hi the Country. 
Colin Firth and Kenneth Branagh 
star as First World War veterans 
who encounter romance and a 
mystery in a Yorkshire village. 
With Natasha Richardson (1987). 
After the Rain* Animated film on 
the effects of nuclear disaster, 
shown to mark Tuesday's anni¬ 
versary of the Chernobyl acci¬ 
dent 

Film: Crossfire. Dram* based on 
the true story of a love affair, 
against the background of the 
Sri ban withdrawal in 1948 tram 
Palestine (1988).(English subti¬ 
tles). 

Clou. 


SUNDAY 


*10 Prelude. 

830 New* Morning Has 
Broken. 

740 News. 

7.10 Sunday Papers. 

7.15 The Living World. 

730 Sunday. 

530 George Baker. 

*08 New* 

*10 Sunday Paper*. 

*15 Letter from America. 
930 Morning Service. 

1*15 The Archer* 

11.15 News Stand. 

1138 Pick of the Week. 

1215 Deoort island Discs. 
140 The World Tttia 
Weekend. 

240 Gardeners' Question 
Tima. 

238 Sunday Playhouse: Ben 
Trover* Double BUI. 

440 Who's Afraid of the Big 


Bad Bard? 

*47 Treasure island* 
540 Down the River. 

530 Lines of 
Communication. 

040 New* 

*15 The Vnioga. 

830 Europhlla. 

740 In Business. 

730 Bookshelf. 

840 Punter* 

*40 Reading Aloud. 

940 The Natural History 
Programme. 

930 Special Assignment 
1040 News. 

1*15 Canterbury Talas. 
1140 Out ol Order. 

1140 Seeds of Fifth. 


BBC RADIO S 

*00 New* 

740 Meridian. 

730 Sunday Edition. 

*00 Johnnie Walker with the 
AM Alternative. 

1030 Education Matters. 
1140 Kitchen Cabinet. 

1130 Ring a Winner. 

1240 Open Forum. 

140 Sunday Sport. 

*15 Bob Hatton Rattle. 

7.10 Open University. 

1*10 Across the Una. 

1240 Close. 


WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on Medium wave 848 kHZ 
(483m) at DM following Omu 
BST: 

*00 News. *30 Londres 
Matin. 7.00 News; News 
About Britain. 7.15 Letter 
From America. 730 Jazz For 
The Asking. *00 Newsdesk. 
8.30 From Our Own 
Correspondent 530 Write 
On. 200 News; Words of 
Faith: Music With Matthew. 
10.00 News; Business 
Review. 10.15 Short Story: 
This Boy. 1030 Folk in 
Britain. 10.45 Sports 
Roundup. 11.00 News 
Summary; Science In Action. 
11.01 Science In Action. 
1130 Londres Midi. 11.45 


Mlttagsmagazln. 12.00 
Newsdesk. 1230 The Ken 
Bruce Show. 1.00 News 
Summary. 141 Play Of The 
Week/Globe Theatre: Faith. 
200 Newshour. 3.00 News 
Summary, Tha Human Child. 
330 Anything Goes. 440 
News. *15 BBC English. 430 
News In German. 4.40 
German Features. 5.00 
News. 5.14 Travel news: 
BBC English. 530 Londres 
Solr. 5.14 Club 646. 8.29 
News Summary; Newa In 
German. 6.40 German 
Features. 7.54 News in 
German. 8.00 Classic 
Recordings. 8.30 Europe 
Tonight. 940 News; Folk In 
Britain. *25 Words Of Faith. 
930 The Litmus Test 1*00 
Newshour. 11.00 News: News 
About Britain. 11 . 1 s snort 
Story: This Boy. 1130 Latter 
From America. 11.45 Sports 
Roundup. 12.00 News: 
Business Review; Music 
With Matthew. 1.00 
Newsdesk. 130 in Praise Of 
God. 240 Newa Summary; 
My Dear Mr Yates. 24E 
Truth To Tell. 3.00 
Newsdesk. 33d Composer Of 
Tits Month: Henry Purcell. 
4.00 News; Words Of Faith. 
4.15 Sports Roundup. 430 
The Week Ahead; Travel. 
4.45 News and Press Review 
In German. 


12 Nb3 Bg4 13 h3 BxfS 14 Qx£3 
aS 15 83 a4 16 Nd2 Ba5 17 c4 
Bxd2 18 Bxd2 bxc4 19 Rfd! 
Avoids the trap 19 dxc4? d3! 
Qd6 20 Qdl c3 21 bxc3 dxc3 22 
Bxc3 Nd4 23 Ba2! Better than 
23 Bxa4 Rxa4 24 Qxa4 Ne2 + 
with counterplay. Nxc2 24 
Raxc2 HidS 25 Bb4 Qxd3?7 Cor¬ 
rect is Qa6, though White is on 
top with his doubled rooks and 
active bishop. 26 Rd2 Qxd2 If 
the queen retreats, Rxd8 + 
wins a rook. 27 Bxd2 Nxe4 28 
Bc2 Resigns. 
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a b c d e f g h 

Short v Karpov, fourth game 
1992. Short won, but missed 
the quickest method. As White 
(to move), he exchanged 
queens. Can you do better? 

Leonard Barden 

Solution Page XXII 


BRIDGE 


My hand today 
teams-of-foun 

N 

* A K7 
f KJ7 

♦ Q95 
4 K J53 

W 

4 J 10 8 6 4 4 

V Q2 V' 

+ K J 7 4 ♦ 

4 86 4 


E 

4 Q 532 
? 64 
f 86 2 
4 Q 10 7 4 


FTV RKUONS AS LONDON KCEPT AT THtt 
FOLLOWING TUnSHUKHJAi 

10.15 Tha Uttiest Hobo. 1225 Goals Galore. 
1250 News. 1.10 Walden. 200 Cartoon Time. 
210 Jungla CaL *30 The World Skill Olympic* 
*00 A Village In. 635 News. 9.00 Weather. 

BOHDBk 

*25 Ferdinand the Bull and Mickey. 1230 Gar¬ 
dening Tima. 1235 News. 230 Highway ro 
Heaven. 530 Scotsport. *35 New* 1135 Pris¬ 
oner Cell Block HL 

CENTRAL! 

1*15 Heidi. 1230 Gardening lime. 1235 News 
230 Ob (diary Oocu montart os. 530 Disney Spe¬ 
cial. 635 News *00 Weather. 1135 Dangerous 
Women. 

CHANNEL: 

1*15 The Ltttleat Hobo. 1230 Reflections. 1235 
Lee Francais Chez-Voue. 1250 Tele-Jornal. 
200 My Secret Identity. 230 International Yacht 
Racing. 530 Sleeping Beauty Rediscovered. 
830 Tell the Truth. 635 Chennai News. 
OltAMPtAM: 

1*15 Tha Uttiest Hobo. 1045 Pick a Number. 

11.15 LOTS Rejoice. 11.45 Link. 1230 My Secret 
Identity. 1255 Headlines. 200 1B91 World Clim¬ 
bing Finals. *00 Hard Time on Planet Earth. 
430 Perspectives. 430 The National Wavesail¬ 
ing. 530 Scotsport. 630 Scotland at a Mile an 
Hour. 635 Headlines *00 Weather. 1135 Pris¬ 
oner: Cell Block H. 

GRANADA: 

1*15 The Uttiest Hobo. 1225 Granada This 
Week. 1235 News 230 The A-Team. 530 Coro¬ 
nation Street. *35 News 11.35 Prisoner Cell 
Block H. 

HTVi 

1230 Farming Wales. 1255 HTV News. 200 
HTV Newsweek. 230 Kraft Tour Tennis. 635 
HTV News 

SCOTTISH! 

*25 All Baba and ttie Seven Saracens. (1965) 
1*45 Glen Michael's Cartoon Cavalcade. 11-15 
Link. 1130 Let's Rejoice. 1230 Talking Pic¬ 
tures. 1255 Scotland Today. 230 The Lite and 
Times of Grizzly Adams. 235 Cartoon. 330 
Vengeance Valley. (1951) 530 Scotsport. 630 
Life Stories. *35 Scotland Today *00 Weather. 
1135 Taxi. 

TSWs 

1*15 The Uttiest Hobo. 1230 Farming Week. 
1235 News. 200 Fisheries News. 215 Gus 
Honeybun'e Magic Blrthdaya. 230 Gold Is 
Where You Find h. 530 Village Green. 630 
House Style. 635 New* 1135 The Silk Road 
TVS: 

1*15 The Uttiest Hobo. 1230 News. 1233 
Agenda. 1238 Weather. 200 My Secret Identity. 
230 Yacht Racing. 530 Sleeping Beauty Redis¬ 
covered, *00 Tell the Truth. 635 Nows. 

TYNE TBESb 

9.25 Ferdinand the Bull and Mickey. 1030 The 
Uttiest Hobo. 1235 Northern Ule Review. 1235 
Regional News. 230 Earthmovers. 230 The 
Beck Pag* 530 Robinson Crusoe. *35 News. 
1135 Prisoner. Cell Block H. 

YORKSHIRE: 

935 The Man from Button Willow. (1965) 1235 
Goals on Sunday. 1230 News. 230 The Magi¬ 
cal World of Disney. 530 Robinson Crusoe. 
635 News. 1135 Cue the Music. 

S4C Wales as Channel 4 axcepto- 
035 Laurel end Hardy. 930 It's a Dog's Life 
1*00 Treasure Hum. 11.00 Voyage to the Bot¬ 
tom of the Sea. 1235 Tom Thumb. (1958) 230 
The Grapes of Wrath. (1940) 530 Short Stories. 
S30 Pcboi y Cwm. 


4 9 

V A 10 9 8 5 3 
♦ A 10 3 
4 A 9 2 

With North-South vulnerable 
North dealt and began the bid¬ 
ding with one no trump, and 
South replied with three 
hearts. North rebid three 
spades, the economic cue-bid. 
accepting hearts as trumps, 
and showing the ace of spades. 
South bid four dubs, to which 
North said four hearts, but 
when South cue-bid five dia¬ 
monds, he jumped to six 
hearts. This ends the auction. 

West led the six of spades. 
Taking with dummy's king, 
the declarer ruffed the spade 


seven, crossed to the heart 
king, and returned to his ace, 
drawing the trumps. Now he 
led a diamond to dummy's 
queen for an indirect finesse. 
West took with his king, and 
the declarer made the rest of 
the tricks. This drew the usual 
“Well played" from his partner. 

South's line of play cannot 
be condemned, but there is a 
better line. Let us replay the 
hand. Winning the spade lead 
in dummy, declarer ruffs the 
low spade, cashes king and ace 
of hearts, and follows with the 
ace and king of clubs - the 
queen might drop. It does not, 
but that is no problem. 
Declarer now cashes the ace of 
spades, on which he discards 
his remaining club. Now comes 
the key play. The queen of dia¬ 
monds is led, and finessed. 
West wins with the king, and 
is trapped. A diamond return 
runs into declarer's tenace, a 
club - if he has one - will set 
up a trick for South in the suit, 
and a spade concedes a ruff 
discard. That is real technique. 

E.P.C Cotter 


CROSSWORD 

No. 7,832 Set by DINMUTZ 

A prize of a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday May 6, marked Crossword 7,832 on the 
envelope, to the Financial Times. Number One Sonthwark 
Bridge. London SE1 9HL. Solution on Saturday May 9. 



ACROSS 

1 This somersault makes an 
impression on the track (9) 

6 A bit of a fight (5) 

9 Dripping, Tom is put out (5) 

10 Say they, say. going to church7 
(9) 

11 Car system breaking off (10) 

12 River sport |4) 

14 Shades lor girls after midnight 
(7) 

15 Superannuated, like lago? (7) 

17 Burdensome, it turns sour on a 
person (7) 

19 Glorious rendition of 'Under the 
Linden Tree* 17) 

20 Features of sell-respect (4) 

22 Craved a sou for treatment, 
being haggard ( 10 ) 

25 Cover sure to be arranged, 
looking like Cromwell! (9) 

28 Greek dialect Is a knockout In 
the orient (5) 

27 Sculptor ol river-god (5) 

28 How northern states were 
founded, having somehow treed 
collaborator (S) 

DOWN 

1 Tree-climbing French writer? (5) 

2 Check condition and restore (9) 

3 Stand in court to watch the telly? 
(7-3) 

4 Divorcee presents shows (7) 

5 Beethoven's boy-girl overture (7| 

5 This resort is first-class tor 

retirement (4) 

7 Retd-com pass (5) 

B She appeared in promenade 
concerts (9) 

13 Craft useful at parties? (3-7) 

14 Heal In the can (4-5) 

IB No 10 xrallod badly, but 
remained as leader (9) 

18 Viking the main womaniser? 
CM] 

19 River was rlaing to engulf end ol 
the fcerp (7) 


21 Smoked and improved (5) 

23 How shabby of leading player lo 
upstage young opener (51 

24 Go off in a twist (4) 

Solution to Puzzle No.7,831 


UQBDQQQ UUBHDUU 

□ d □ □ □ a a □ 

□□□OB □□□BODQQD 

□ □ □ □ b □ a a 

nnQQQDQBQ QDBSB 

an □ □ m 

□□□□□ □□□□□□□□□ 
□ a a s u a 
□□□□□naan □□□□□ 

a □ □ L3 u 

□□QDQ □□□OnEClBB 

□ OB B 0 H D E 
□□□□□□ODE EClBnCl 
H □ H S Q □ 0 B 
□□□OBQa OBBOBEB 


Solution and winners of 
Puzzle No.7,822 


□EEBEBBD □BQEBCIH 

□ □Ed □ Q Q 
uJBBBEEEQ BBEQQB 
H B B □ 0 E 0 Q 
□□□eh mnnHQEnao 

□ a u n m e 

□DECIDE □D00D0II1 

a □ e u n b 

□BEQHOa QQBDO0 

□ BOB HQ 
□□□BHnOHB QQB0D 

□ □0E0BDH 

EEEHBm BannonEa 

□ Ei u □ o m q 

□□□□□0 BD0EJ0B0n 


H C Thomas. Joanna Drive. Coven- 
try-.G Dale. Apton Road. Bishop's 
Stortford. R Eyland. Box Hill, Scar¬ 
borough: L Lewis. Penarih. Glam.; 
P Parrott, Cookham Dean. Berks.; J 
Shaw, Meartle, Aylesbury. 
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L eaked documents all too 
rarely find their way to 
the FT's headquarters at 
No. 1 Southwark Bridge. 
so I was intrigued to find a plain 
buff envelope In my in-tray this 
week. Inside was what appears to be 
a draft of the Queen's Speech for 
the state opening of Parliament on 
May 6. 

It bears all the hallmarks of the 
real thing, although the authorship 
is in doubt, and it appears to have 
been drafted a few days before the 
general election. 

My Lords and Members of the 
Bouse of Commons. 

I look forward to visiting Stras¬ 
bourg and Malta later this month, 
France in June and Germany in 
October, but not Australia. 

My government believes that the 
conclusive election result has 
brought confidence back to the mar¬ 
kets. Business can now plan for the 
future without fear of the irrespon¬ 
sible economic and industrial poli- 


A little left of the right policies 

John Willman comes upon a puzzling preview of the Queen’s Speech 


cies espoused by my Loyal Opposi¬ 
tion. 

Unfortunately, recovery is likely 
to be slower than my government 
was recently suggesting might be 
possible. Because my government 
declines absolutely and completely 
even to discuss the possibility of a 
re-alignment of sterling within the 
exchange rate mechanism, real 
interest rates and the exchange rate 
of the pound will remain intolerably 
high. Unemployment will therefore 
carry on rising until at least the end 
of 1993. 

Members of the House of Com¬ 
mons. this will be a tough spending 
round. It is already clear that the 
budget forecast of a PSBR for the 
year of £28bn will be exceeded. 

My chief secretary - whose 


hawkish reputation on public 
expenditure is well known to you 
all - will be seeking cuts in depart¬ 
mental expenditure across the 
board. 

There is no likelihood of any addi¬ 
tional funding for public services 
over the lifetime of this parliament 
unless growth exceeds the generous 
forecasts in this year's Red Book. 

My Lords and Members of the 
Commons, this parliament will run 
until autumn 1993, a lengthy ses¬ 
sion doubtless much-needed by my 
Loyal Opposition to resolve its 
internal difficulties. 

My government believes that 
there has been enough radical legis¬ 
lation over the last 13 years. There 
will be only one ma;or measure in 
the coming session - a short three- 


clause bill entitled the European 
Union (Abolition of Parliamentary 
Sovereignty) Bifl. Instead, my min¬ 
isters will get down to the hard 
graft of implementing the changes 
already introduced. 

My secretary of state for educa¬ 
tion will send his children to a state 
school. In another departure from 
his predecessor’s practice, he will 
also be visiting schools to see what 
goes on in them. 

With the conclusion of the elec¬ 
tion campaign, there is no longer 
any need to raise the threat of 
increased immigration. My govern¬ 
ment therefore will not reintroduce 
the Asylum BOL 

A white paper will be issued in 
the new year setting out possible 
plans for the privatisation of British 


Railways (NB check whether the 
wording of last year’s speech was 
sufficiently vague). 

My government will introduce 
Citizen’s Charters will be brought 
forward for dog-owners, for noisy 
neighbours and to abolish, the men¬ 
ace of portable telephones. 

A bill will be introduced to com¬ 
pel newspaper publishers to use ink 
which does not transfer to reader's 
hands. 

A bill will be introduced to permit 
the use of redundant churches as 
brothels provided they are managed 
by the Mothers’ Union. 

A bili will be introduced to ban 
the wearing of horse-hair wigs hi 
my courts. 

The Loyal Opposition’s manifesto 
promised a “Hedgerow Incentive 


Scheme to help presave hedgerows 
of particular historic, landscape or 
wildlife importance”. In a spirit of 
reconciliation, tny government will 
introduce a bill to implement this 
commendable proposal 

My government attache the high¬ 
est importance to m a i n t ai n i n g our 
security, but we’ve got to scrounge 
cash from somewhere (NB this 
needs rephrasing - something 
about “peace dividend”, welcome 
developments in. the Soviet Union 
etc)The defence of the realm wffl 
therefore be contracted out to a pri¬ 
vate security firm. 

Other measures will he laid 
before you. ■ 

My lords and members of the 
House of Commons, I pray that the 
blessing of almighty God may rest 
upon your counsels. 

And that’s it - apart from a pen¬ 
cilled note at the end of tile draft 
Mysteriously, it says “Will this do,. 
Roy? Neil". 

■ Dominic Lawson is on holiday. 


Private View/Christian Tyler 


A mother rattles the prison bars 


M arilyn brown’s 

life changed when her 
son was arrested in 
Goa. For one thing, 
the bustling Tory party activist 
decided to stand against her own 
Member of Parliament in this 
month's British general election. 

She polled 119 votes; the official 
Conservative candidate. Douglas 
Hurd. Foreign Secretary, retained 
his Oxfordshire seat with 36,256. 
But the point was made. 

Marilyn Brown accuses the For¬ 
eign Office of “disgraceful" failure 
to support British citizens arrested 
in other lands. Her verdict is the 
result of the 16 months her son 
Nicholas has spent in Reis Magos 
jail in Panqji, capital of the former 
Portuguese enclave on India’s west¬ 
ern coast. 

“This is totally beyond any expe¬ 
rience I have had in my life before " 
she told me this week. “I didn’t 
know who to turn to, who to talk to. 
The Foreign Office and Douglas 
Hurd were the obvious experts. 
Within six months I began to sus¬ 
pect that their advice was more for 
the benefit of the Foreign Office 
than for the benefit of my son.” 

Mrs Brown conducts her cam¬ 
paign from a modernised cottage, 
now for sale, in a hamlet so small it 
does not even merit road signs. The 
house is full of cats and there are 
chickens and donkeys in the gar¬ 
den. Divorced from Nicholas' father, 
whom she married at 18, she lives 
with David Brookes, now her part¬ 
ner in a domestic heating business. 

She was always a Conservative. 
She laughed ironically. “My ideas 
have been challenged somewhat I 
would still regard myself basically 
as a Conservative but I am begin¬ 
ning to wonder if 1 really am." 

She has had more support than 
criticism for her act of political 
betrayal. “That doesn't surprise me. 
I always felt that the people I mixed 
with were nice people first and com¬ 
mitted Conservatives second." 

Her son Nicholas, now 28. also 
worked for the business until he set 
off to see the world after a broken 
love affair. He settled in India for 
two years. Riding a friend’s motor¬ 
cycle through Goa in December. 
1990, he was stopped by the police. 
He claims they planted half an 
ounce of cannabis on him in order 
to extort a bribe. 

Since India, with western encour¬ 
agement. strengthened its drug 
laws the minimum sentence for pos¬ 
session of this quantity of cannabis 
is 10 years. Nicholas' trial began 
last July and has dragged on inter¬ 
mittently ever since. 

Goa was once a hippy paradise. 
Today it is an enforcers’ paradise. 
There are several dozen young for 
elgners languishing in jaiL Nicholas 
Brown's case sounded familiar to 
me. Six months before his arrest l 
was stopped, like him, while riding 
a borrowed motorcycle through the 
outskirts of Panaji. I refused the 
three policemen’s demand for 
money, threatened them with the 
name of my newspaper and was let 
go. 

Following Press stories on the 
Brown case. India's High Commis¬ 
sion in London has hinted at fur¬ 
ther charges against him:' holding a 
forged passport is one. Mrs Brown 
dismissed them as a concoction. I 
asked her whether publicity was 
not counter-productive. 

"The Foreign Office advice is 


“COMBAT ready, condom ready", 
shouts a poster in all the Ghana 
army barracks. ■‘Take the firing 
squad to Aids!" shouts another. 


T he US military worries 
about having soldiers with 
their finger on a nuclear 
button who are HIV-posi¬ 
tive. The French army has been 
checking to find out whether, and 
bow, its soldiers have sex when 
they are flown out to intervene in 
some attempted coup d’etat in one 
of France’s ex-colonies in Africa 
(yes indeed, some of them do have 
sex.) The Nigerian chief of defence 
staff has set up a special secretariat 
to co-ordinate anti-Aids activities in 
the army and police. 

But what, I asked the Ministry of 
Defence, are the British armed ser¬ 
vices doing about Aids? I got a very 
stiff-upper-lip reply. “It is not our 
practice to discuss individual medi¬ 
cal cases," said the man from the 
MoD. quoting almost verbatim a 
reply given in the House of Com¬ 
mons on March 12 1990 by Archie 
Hamilton, then a junior defence 
minister, to an MP who had dared 




don’t rock the boat. If you do, they 
say. the prisoner will suffer. So 
most families spend months and 
perhaps years dinging pathetically 
to the hope that behind the scenes 
the Foreign Office is watching over 
their Interests. Most of us eventu¬ 
ally come to the conclusion that the 
prisoner is being just left to take his 
chance." 

What exactly is your complaint? I 
asked her. 

“My main complaint is that they 
totally abandon their own citizens 
in these sorts of situations. They 
will take in books and cigarettes 
and what-have-you as long as the 
prisoner has funds to pay for them. 
But if the family and the prisoner 
don’t have money, there is no 
money. 

“They find these sort of cases 
very embarrassing. Not every pris¬ 
oner in a foreign jail is an innocent 
by any mann er of means. A lot of 
them have been very foolish. Some 
of them, you know, are quite bad 
characters and are probably guilty 
of quite serious crimes. It’s very 
easy to regard these people as a 
nuisance. 

“Douglas Hurd is on record many 
times as saying Don't interfere in 
the judicial process of foreign coun¬ 
tries.' Unfortunately, he’s missing 
the whole point We're not asking 
him to interfere. What we're asking 
is for the Foreign Office to make it 
very clear that British citizens, 
whatever trouble they're in, are 
people of value and worth and the 
Government is standing behind 
them. They don’t actually need to 
do a great deal in most cases.” 

But 1 said, aren’t you asking for 


much more than moral support. 
You want Her Britannic Majesty’s 
Government to crack the whip and 
demand special treatment 

“No. Their negative attitude 
means countries realise that how¬ 
ever slow or unfair a trial may be, 
however great the injustice, the 
British Government isn’t going to 
make a fuss about it If that comes 
across so clearly to us and other 
families, it sure as eggs comes 
across just as clearly to foreign gov¬ 
ernments." 

But with today’s mass travel isn’t 
the attitude of the Foreign Office 
understandable? If you go to these 


Bnt if a person in post doesn’t want 
to stir himself, there’s no incentive 
to do so. 

Tm not very articulate and Tm 
not an original thinker. So you have 
to forgive me if I talk in cliches. But 
consular affairs is the Cinderella 
service." 

She praised Douglas Hurd for 
giving Britain a high profile abroad. 
“He goes round shaking hands with 
all the world leaders, establishing 
on the whole excellent relations. 
Now what’s the point of that if it’s 
not to benefit Britain and its 
citizens? I know trade is a big issue, 
but there are others." 


Marilyn Brown is trying to obtain justice 
for her son, arrested in Goa. She accuses 
the Foreign Office of “disgraceful” failure 
to support British citizens abroad 


places you take a risk. 

"If they said that loud and clear it 
might be understandable. But they 
don’t. If you were to stop 100 people 
on the street and ask them what 
would happen if they went to Thai¬ 
land. or Goa or South America and 
got into trouble, most of them 
would say the Foreign Office would 
puff out all the stops to make sure 
they were treated justly." 

Mrs Brown thinks the diplomatic 
career structure is at fault The 
“high-flyers with wonderful 
degrees" did not have the relevant 
experience, she said. The consular 
service was “very much third divi¬ 
sion. A lot of the staff try their best 


Tm not in the business of getting 
guilty people off the hook. I am 
fighting for guilty and innocent 
alike: everybody has the right to a 
fair trial. We can’t fight for 
everybody. We can fight for our 
own citizens.” 

You are suggesting that British 
subjects should get British 
treatment wherever they go in the 
world. That is not achievable. 

“No. But that doesn't stop os 
trying to achieve it, surely. 
Otherwise nothing's going to 
change. The British Government is 
marvellous about human rights for 
Kurds, Chinese dissidents, the 
'disappeared' in South America, and 


I would cheer them every inch of 
tile way on that But if they can 
speak out for foreign victims of 
injustice why are they so reluctant 
to speak out for their own people?" 

Are you quite sure your son is 
innocent? 

Tm sure, yes, absolutely. But in 
a way it doesn’t really matter 
whether he's innocent or guilty. 
When you look at the charges 
against him and the others they are 
so minor that, quite honestly, the 
way the cases are being handled is 
diabolical" 

Mrs Brown has been adopted by a 
recently-created lobby,. Fair Trials 
Abroad. Her demands are for 
extension of means-tested legal aid 
to Britons abroad, surveillance to 
identify difficult cases, and 
Independent legal evaluation of trial 
transcripts where miscarriages 
occur. 

Altho ugh in the dark about her 
son’s prtxpects, Mrs Brown thinks 
he is one of the luckier ones. She 
has had “desperate" letters from 
other prisoners and other families 
and is sending her own money to 
the worst off. 

I asked her whether campaigning 
had made her own troubles easier 
to bear. 

“No, it’s made it worse, actually 
because now I’m In touch with 
other cases, most of them much 
worse than Nicholas’s. I’m. very 
worried and frightened because all 
these cases have got to be taken 
up." 

It may sound cruel to ask, but has 
this given you a purpose in life you 
didn’t feel before? 

“Well, yes it has. I’m quailing 


Front line fight against Aids 


to ask a similar question. 

However, Hamilton did get as far 
as admitting that “one member of 
the services was identified as HIV¬ 
positive in 1989" - a statistic that 
experience in other countries 
suggests may be on the low side. 
The US army has found that about 
one in 600 of those it has tested 
carry the virus, although admit¬ 
tedly the US does have a for higher 
general incidence of Aids than the 
UK. 

The US military has taken a 
tough and open line on this matter. 
HIV-positive soldiers remain in the 
army for as long as they are fit for 
active duties, but they are kept 
firmly away from sensitive “finger 
on the button" posts in nuclear 
weapons commands. 

“Not a good place to put someone 
who knows they are going to die 
anyway," commented a senior US 
army medical officer to me recently. 
For it is a grim fact that sooner or 


later, perhaps as long as 10 years or 
more later, the HIV virus inevitably 
progresses to full-scale Aids and 
death. 

Surely the British public has a 
right to know, too? It may not be 
exactly an election issue, but 
Britain also has soldiers with their 
fingers on nuclear buttons, and pre¬ 
sumably annual medical check-ups 
either can or do show who is HIV¬ 
positive and who is not. 

The man from the MoD hastened 
to assure me that this policy of 
silence about Aids did not mean 
that the British army had no policy 
at all on the matter - just that it 
was not prepared to talk about it. 
WelL let us give the Ministry the 
benefit of the doubt, while pointing 
out that the “whose finger on the 
nuclear button" issue is not the 
only Aids question that matters in 
the military context 

For example, the armies of the US 
and Ghana army have both taken 


the view that HIV-positive soldiers 
should not be posted abroad. You 
can see why. In sensitive political 
situations, they could easily be 
accused of wilfully spreading the 
deadly disease to host and/or 
invaded countries, 

Ghana's efficient professional 
army, made up of 20-year enlisted 
men. is a favourite contributor to 
international peace-keeping forces, 
as is the Nigerian army, and it 
would hardly do if it became known 
that these peace-carriers were 
death-carriers also. 

Confinement to the mother coun¬ 
try also has a deterrent effect 
against soldiers taking risks over 
contracting Aids. In the Ghana 
army, a sure route to promotion is 
service abroad - and vice versa. 
Also, service abroad brings with it 
lucrative foreign allowances, lots of 
cash, which the HIV-positive man 
confined to home duties is deprived 
of. 


It would be good to know whether 
a similar rule applies to British mil¬ 
itary personnel Britain also sends 
troops abroad, as part of UN forces 
and for training, incl u din g Kenya, 
where Aids is a serious problem. 
But apparently the British public is 
not to know what the rule is: Nor 
are people to know whether the sol¬ 
dier who is infected by HIV is 
treated with due respect - that-is,. 
In a way that would avoid any 
charge of discrimination against 
sufferers. -W ' 

Tire US army has a-fonnal policy 
that an HIV-positive soldier can 
continue to receive full army medi¬ 
cal care and army housing for as 
long as he (or she, one supposes) is 
still fit for duties. Af&r that the 
soldier is retired on standard retire¬ 
ment benefits; that, is,honourably 
retired. 

It is impossible to rule out the 
possibility that some armies might 
take a different view. A'senior offi- 


becanse l didn't want to be involved 
in anything so devastating. But I 
am a Christian and I’ve really nm 
up against the buffers with this. Tve 
spent all my adult life quite merrily 
talking about how being a Christian 
is a challenge, etcetera, etcetera. 
For me so for, I realise, it hasn’t 
been particularly challenging. “Now 
it looks as if I have suddenly , been 
presented with a path to my life 
that I could never have foreseen. I 
just cannot turn aside from. it, 
which is quite frightening.-" 

Have you discovered yourself to 
be Stronger than you imagined.? 

“Yes, in some ways. But an awful 
lot weaker in others. X have found 
that I have, a lot more 
determination, more - what shall I 
say? - resourcefulness than I’d 
ever have thought; 

“It is changing my 1 life. I’m 
amazed that I'm so committed to 
this. 1 would have thought I would 
be the sort of person to find a way 
of shuffling it on to someone else. 
Ihn amazed how determined I am 
hot to do that \ 

“I wouldn’t have thought I am the 
staff that campaigners, and martyrs 
are made of. But an area of real 
human misery has been' revealed 
and 1 just cannot turn away from it 

“I just hope, and pray the Foreign 
Office Is going to. do the decent 
thing and start wading in there, 
because I don't relish the thought of 
fighting like this for the rest of my 
life." 

So I rang the Foreign Office.- A 
spokesman said no new guidance 
irnd been Issued to embassies or 
consulates. 


cer in the Ghana army told me that 
if other measures foiled to stem the 
spread of . the disease, among mill , 
fary personnel then getting Aida 
might have to be made a dismissa- 
We offence. 

So there are issues here about the 
civil and military rights of HIV-posi¬ 
tive people; about nohdiscriinina- 
tfon; and about the practical bene¬ 
fits guaranteed, (or not) to soldiers 
'who test HIV-positive. Maybe that 
was what was on the mind of title 
MP, Harry Cohen, who asked that 
question back in March 1990. '. 

, "What action was followed, after 
[HIV] diagnosis^ he wanted to 
know,’ asking also .whether, -any 
representations had subsequently 
bean received concerning' the mili¬ 
tary authorities’ actions in these 
cases. : 

- “There were no representations- 
coheeming this [one] case." replied 
Hamilton. . 


Rex Winsbury 

■ Rex 9Vmtitury is . editor JpubBshir 
Of AIDS Analysis Africa. 


Vision I 
goes 
mega 

Michael 

Thompson-Noel ¥ 

- ■ “ANNUAL reports of' 

British companies 

if vary widely m their 

ability to comtmtni- 
cate information, 
according to an 
analysis by Merid¬ 
ian Design Associates. a consultancy 
firm. It says the typical report is 56 
pages long, contains a vacuous 
•vision statement’, and has five sub- ... 
standard photographs." - FT news 
report. . 

It is surprising how thoroughly 
the vision thing is sweeping world 
affair s. George Bush started it off, 
of coarse, but now the vision thing 
is seeping' into every nook and 
cranny of relatively unsophisticated 
countries, like Britain. 5 

Yesterday morning my agent. 
Harriet Halfeshare, rang. “Hi, bam- -■ 
Um she said. “Sorry 1 missed 
lunch last week. I had to dash to 
the Coast There are some very big 
rfpais gniwg down, film stuff, residu¬ 
als, mffftrha nriising . And Martin was 
there. He’s snaky, Martin, don’t you 
tend to think?" 

“II yqu say^^Harriet But how is 

7 ”fot the past five months, Harriet 
has been in possession of a private- 
eye thriller I completed last year. It 
is mould-breaking stuff. Chandler 
updated but with a female private 
eye who knows how to handle her¬ 
self but is actually middle class. I 
mean, .she actually owns a Dalma¬ 
tian. Her sitting room Is green. The A 
novel is set in Notting Hill Also 
Bond Street, Fes and Beverly Hills. 

A painting gets stolen, which is 
thought to be a fake but is actually 

HAWKS I ’ 

— & - 

HANDSAWS 


perfectly genuine. There is a sort of 
fascist sub-plot. My private eye is 
sexy. I mean, she’s actually post- 
feminist and is an expert at 
taekwondo. 

“Bambino,” said Harriet “Every¬ 
one loves your book. They love it in 
New York, they love it on the Coast 
. I’ve even shown it to Martin, who 
says it’s post-punk. But we’ve got to 
get the timing right New York has 
pencilled you in for 1996. They say 
you might go nova." 

“So why are you calling, Har¬ 
riet?" 

“ft's ~the -vision thing, bambino. 
Vision's going mega. How would 
you like to earn £7.500 writing 1,000 
words on vision for one of my cli¬ 
ents, the Incorporated Society of 
London Cinema Owners?" 

Naturally, I agreed. Last night I 
foxed them my piece. This is how It 
started: 

*Tn common with Arthur C CRarke, 
the noted futurologist, toe at the 
Incorporated Society of London Cin¬ 
ema Owners share a vision of haw 
our industry will look m the year 
2019. 

“There will be a plethora of new 
technologies at work in cinemas of 
the early 21st century. High-speed, 
large-screen film processes offering a 
more realistic viewing experience 
will be commonplace. Audiences will 
be engulfed by holographic images in 
a neroetingtihg experience that will 
leave them drained and gasping. 

"Computer-graphic techniques wiR 
enable producers to recreate electron¬ 
ically the voices and physical 
appearances of great stars of yester¬ 
year, so that new movies featuring 
Greta Garbo. John Wayne, John 
Travolta, Maggie Smith and other 
hall-offamers will be shot m TJoe- 
Synchro.’ 

"And movie screens of the early 
2lst century will see the debut of 
animatronic actors - humanoids, 
robots, call them what we wiR - 
who will play any role, from buffoon 
to sex siren, at a nullifroction of the 
fee currently charged by the tikes of 
Warren Beatty. 

"At present, things are not like 
that. At present, cinema-goers in 
London have not latched on to the 
exciting futureworld that lies in 
store. 

"They love poky Hale cinemas dis¬ 
guised as fast-food restaurants. They 
want the stench of popcorn and hot 
dogs. They demand specially-de¬ 
signed candy wrappers that are 
ingnssOtle to pemtrate without mak¬ 
ing ah excruciating noise. They 
oblige us to hire staff who don’t 
know what year it is. let alone what 
time a movie starts . Today's audi¬ 
ences want tiny screens and sub¬ 
standard soundtracks. And they 
expect — demand — to wait many. 

; many months before films on show 
in Ame rica ore brought across the 
Atlantic. Popcorn and squalor. Thai 
is what they want. That is what toe 
gwe them. 

“But we at the Incorporated Soci¬ 
ety of London Cinema Owners have 
a vitim;.." 

- So well was my first venture into 
vfofon received that Harriet phoned 
again-last night, to commission 
WOO words for John Major linking 
; ms aspirations for the Tory party 
.with, scientists’ discovery of 
npples of matter, the Holy Grail of 
r cosmology, at the outer limits of the. 
umveree. I sprang to my screen at 
once. 
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